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In MEMORIAM

On May 23, 1961

Oswarp ROsrer

Honorary Chairman of our Bank

passed away.

We greatly regret the loss of an outstanding personality
who for more than half a century dedicated to our Bank

all his efforts and profound experience.

‘The memory of Oswald Résler will live on in our Bank.




IN MEMORIAM

We grieve the death of the following

membets of our Supetvisory Board:

Dr. Hans GOUDEFROY

Professor Dr. Dr. E. h, ULricH HABERLAND

Dr. Jost HENKEL

Dipl.-Ing. HERBERT MUNTE

Lupwic Raiss

HerMANN F. REEMTSMA

We shall miss the deceased with whom we had always been

in close contact and shall always remember them with deep

everence.,




IN MEMORIAM

We have lost through death the following members
of our Regional Advisory Boards:’

Heinz ApPEL

Gengraldirektor i. R., Hannover

Kravus BEINDORFF

Pariner of the Giinther Wagner Pelifan-Werke,
Hannover

Paur-L. LorENZ-MEYER
Partner of Messrs. Ernst Russ, Flamburg

BURGHARDT RECHBERG

Partner of the A. Rechberg KG,
Tuchiabrik and Kammgarnspinnerei, Bad Fersfold;
Chairman of the Supervisory Board
of the Benno Schilde Maschinenban AG, Bad Hersfeld

- HEINRICH REINING

Partner and Managing Director of the Heinrich Reining GmbH,
Diisseldorf

Dipl.-Ing. WERNER SALVISBERG

Delegate of the Board of Directors of the
Aktiengesellschaft Brown, Boveri & Cie., Baden | Switzerland




Dr. HANNS SEIDEL

Ministerprisident a. D., Miinchen

Dr. PAuL SCHMITZ-SINN

Member of the Supervisory Board
of the Westdeutsche Handelsgesellschaft AG, Kiln

HERBERT SCHUTTE

Managing Director of Messrs. Ferd. Miilbens
Eau de Cologne & Parfiimerie-Fabrik No. 4711, Kiln

GEORG WALDTHAUSEN

Partner of Messrs. Lobman & Co., Bremen

Jurius WEGELER

Partner of Messrs. Deinbard & Co., Sektkellerei und Weinexport
Kobleng | Rbein

Epuarp WoLF
Partner of the Gustay Wolf Seil- und Drahiwerke, Gterslob

We shall hold the memory of these departed friends in honour.




TuHEeEODOR BarTH, Kbin

KarL BENTLER, Kéln
WiLHELM B&sE, Mannheim
Karr-Hemnz BRUNDEL, Hamburg
Ericu Bucunorz, Disseldotf
WaALTER DrROSDOWSKY, Bremen
Franz EpEL, Kaiserslautern
WiLmerm EnLBEck, Hamburg
Howrsr EscHER, Frankfurt
Kurrt FinpE1sEN, Miinchen
BErNHARD FérscH, Hamburg
FrieprIicH FiiarING, Biclefeld
Horst GoTTscuaLk, Hamburg
Joser HasserT, Diiren

ErnsT HerTLEIN, Heidelberg
ALBERT HILLER, Diisseldorf
Perer HosRiICKER, Ditsseldotf
Hans HoFMann, Litheck
WiLHELM ISERMANN, Hamburg
WaLTER KETTLER, Celle

Jurius LEIMER, Niirnberg
HEemz Lenuck, Hamburg
Erwin Losch, Stuttgart

FRriTZ MACGARIE, Frankfurt

GERHARD MANGELSDORFF, Frankfurt

Apam MEERMAGEN, Diisseldorf

CuRISTIAN WIENSTROH, Bremen

Moreover, we ate grieved at the death of 250 retired employees
of our bank.

We shall always honour the memory of these departed friends.

We regret to report the loss through death of the following members
of our staff:

Puinier MERTENS, Remscheid
CARL MEYER, Kéin

GinTER NAURATH, Schwelm
RuporF NEuMANN, Miinchen
Fritz QOFFENHAUSER, Stuttgart
GEerDA ParSs, Solingen
Hemnricu Pavry, Prankfurt
HEeRrBERT PersiTZKY, Hameln
Fritz Pinnav, Dortmund
ApoLr EuceEn PRIMAVEST, Kdln
HEaRMANN PRINSLER, Dilsseldorf
MarTIN RADKE, Krefeld
WaLTER RaTscH, Essen
CLeMENS Ruborrx, Kéln
MARIANNE SCHAEFER, Miinchen
Orro ScHAFER, Freiburg

Hans ScHEFE, Hamburg
Tureopor SceMipT, Frankfurt
HEerBERT SCHONBERG, Diisseldotf
HemwricH ScawaLBACH, Diiren
HemricH Stasr, Koln
RitprcEer STiur, Disseldorf
$1EGFRIED TEUCHERT, Duisburg
FrRED VOELKEL, Frankfurt
RoserT WEIDMANN, Frankfurt

AnToN WERTZ, Aachen




AGENDA
Jor the

ORDINARY ANNUAL MEETING

t0 be held in the Main Board Room of the Dentsche Bank AG
at 17, Junghofstrasse, Frankfurt on Main at 11 0’clock on
Thursday May 3, 1962

1
To receive the Annual Statement of Accounts and Report for the year 1961,
together with the Report of the Supervisory Board

To establish the Annual Statement of Accounts

2

To resolve as to the appropriation of Profit

3
To tesolve as to granting the Board of Managing Directors and the Supervisory

Board a discharge from liability for the year 1961

4
To elect the new Supervisory Board

5
To elect the Auditor for the year 1962



HonoraArRY CHAIRMAN OF THE BANK

OswaALD Rosrer, Diisseldorf T May 23, 1961

AUFSICHTSRAT (SUPERVISORY BOARD)

Ericu Becurorr, Hamburg, Chairman
Dr. ApoLF Lousg, Miinchen, Deputy Chairman (since May 4, 1961)
Dt CLEMENS PLAssMANN, Diisseldotf, Deputy Chairman
Konsul Kurt Beinnorrr, Hannover
Dr.-Ing. Dr.-Ing. E. h. KonrAp ENDE, Salzgitter-Driitte
Ricmarp FREUDENBERG, Weinheim/Bergstrasse
Dr. WALTHER GASE, Kéln
Dr. Hans GoupEFROY, Miinchen { Dec. 26, 1961
Ricuarp C. GUTERMANN, Gutach/Breisgau
Professor Dt. Dr. h. ¢. Dr. E. h. Dr. h. c. ULricH HABERLAND, Leverkusen { Sept. 10, 1961
Dr.-Ing. E. h. FrRaNz HELLBERG, Koln
HerMaANN HenMms, Bremen
Dr. JostT HENKEL, Diisseldorf T July 7, 1961
Dr. GiinterR HENLE, Duisburg
Max Hoserr, Essen
Dr. Dr.-Ing. E. h. Frirz KONECKE, Stuttgart
Haxs L. MERKLE, Stuttgart
Dipl.-Ing. HERBERT MUNTE, Braunschweig T July g, 1961
BernuARD H, Nienues, Notdhorn
Dr.-Ing. E. h. Wrrry OcHEL, Dortmund
Dipl.-Ing. ALBERT VON OSTERMANN, Salach/Wiirttemberg

Ernst LA PiERRE, Hamburg
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Hermann F. REEMTSMA, Hamburg 1 June 18, 1961
Dr.-Ing. E. h. Hans REUTER, Duisburg
Dr.-Ing. E. h. ErRNsT vON SIEMENS, Miinchen

WERNER SOHNGEN, Essen
K ARL SCHIRNER, Freiburg/Breisgau
(until May 4, 1961 Deputy Chairman)

Dz. Dr. h, ¢, Ernst HELiMur ViTs, Wuppertal-Elberfeld
CasiMIR PrINZ WITTGENSTEIN, Frankfurt/Main
Orro WoLrr von AMERONGEN, K8ln
Professor Dr. Dr. h. c. Dr.-Ing. E. h. Dr. h. ¢. CARL WURSTER,
Ludwigshafen/Rhein

Dr. h. ¢. WiLtHELM ZANGEN, Diisseldorf
As Representatives of the Staff:
Ot1T0 ALTENDORF, Bielefeld
Pavr Ernst Boun, Hamburg (since Dec. 29, 1961)
HemwricH Braun, Frankfurt/Main
Hawns HELMUuT BUCHNER, Mainz
BErNHARD DrEWITZ, Berlin
JoacHiM FELDMANN, Diisseldorf
Epmunp HeErest, Hamburg
MarGARETE KLEIN, Diisseldorf
Heinrica Kuss, Koln
Hanns MerLLer, Frankfurt/Main
WerRNER MUurHMANN, Wuppertal-Elberfeld
ArsrecHT PAECHTER, Stuttgart
Lupwic Rarss, Mannheim + Dec. 28, 1961
ArraUR RIESTER, Littenweilet/Breisgau
Huco Scutiruorr, Hagen/Westfalen
Paura STENGER, Stuttgart

Lupwic STIFTER, Miinchen
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VorsTAND (BoARD OF MANAGING DIRECTORS)

HERMANN J. ABS

DrHaxns FerrH

Fritz GRONING

MANFRED O. voN HAUENSCHILD
Dr Hans JANBERG

Dr KARL KLASEN

Heinz QSTERWIND

Dr WALTER TrON

Franz HEingricH ULRICH

Dt WiLHELM VALLENTHIN
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DisserLporr CENTRAL OQFFICE

MANAGERS WITH (GENERAL POWERS

Jfor the Diisseldorf Central Office area

Dr ANpreEAs KLEFFEL

Pavur PasraT

CeENTRAL QFFICE MANAGERS

RICHARD AHMLBORN
Ericu BiNDERT

ALFRED JAuRIG

Dr WERNER LAUER

Hans Murn

Dr WarTer OBERMULLER, Syndic
WireELM REGLING

Hans-Orro THIERBACH

MANAGERS OF THE PRINCIPAL BRANCHES

Aachen Witurrym HagM

Avcust KOENEMANN

Bielefeld ANTON HELLHAKE

Kurt LANDGRAF

Dortmund Dr Worrgang DIESEL

AL¥FRED FEIGE

Dt HARRY LEIHENER

Diisseldorf Dr HerseErRT DICKE

WALTER KARKLINAT

EBERHARD Cr. Frur. von OstMAN

Duisburg  GEORG JANSSEN

GERHARD KELLERT

Essen DrMax Lupwic Roupe

GeEORG WIEGMINK
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DrF. WiraerLM CHRISTIANS
Dr Erwnst Horre

Paur HusMANN
HeiNrRICH FRANKEN
NorsERT HESSE

WiLLY SCHAUER
WALTER SPRINGER
FrIEDRICH STAHLER
Rupory Praas

WERNER VOIGT
DrWALTER BARKHAUSEN
HERBERT FREUDENBERG
Haxs W, STapL

Hanns WALTER



Dr JosEr BogNER

Frangrurt CENTRAL QFFICE

MANAGERS WITH GENERAL POWERS
Jor the Frankfurt Central Office area

D Orro G. PIRKHAM

Dr TRUDBERT RIESTERER

Max WALTHER

Kurt H. StanL

D Kurt WINDEN, Syndic

Dr Paur KrEBS GERHARD PorrERs T Febr. 9, 1962
CENTRAL OFFICE MANAGERS

Fritz BAGHORN ULricH NELTE

Hans DENNERLEIN MARTIN ROSENBROCEK

ErNsT LEDERER Dr GeorG S1arA

ALFRED Moos

Frankfurt/Main

Freiburg/Breisgan

Mainz

Mannheim

WirrerM Huco Wrrr

Eucen WHRNER

MANAGERS OF THE PrRINCIPAL BRANCHES

Hermann KoENIGS
Hermanw KiBEL
Ricuarp LADENBURG
GOTTFRIED MICHELMANN
D:rE. A, von LEWINSKI
Hzinz QUESTER
Frrrz-FELIX vON SEUBERT
Heinz KLEIN

Dr Hans Piitz

DrRoserT ExRET
WirtHELM LAURE

Ernst H. PLESSER

Hrimnz G. ROTHENBIICHER

OskAR VOGEL

Ij

Miinchen

Stuttgart

Dr Joser BoGNER

Hawns Frings

Dt S1eGFRIED GROPPER
DrHamizgkar HorMANN
Dr Joscuim BorcHART
Ermarp ErGeRr

Paur LEiCcHERT

Dt TRUDBERT RIESTERER



HaMmBURG CENTRAL OFFICE

MANAGERS WITH GENERAL POWERS
for the Hamburg Central Office area

Dr JouaNNES FESKE ExrnsT FREIER

CENTRAL OFFICE MANAGERS

DrWartTer CRUGER Dt Pavr WirTING

ArLBERT NIEMANN Hans WoypT

MANAGERS OF THE PRINCIPAL BRANCHES

Braunschweig EricH OSTERKAMP Hannover Dt WERNER ANDERS
Hans WITSCHER Hans-KURT SCHERER
Bremen Dt FraNz voN BITTER Osnabriick Dr WERNER SELL
Rorr HaNsSEN ULRICH STUCKE
Hamburg, HEenz ARNAL

Dt JoHANNES FESKE
Ernst FREIER

Dr Hans LEIBKUTSCH
Franz SCHMIDT
OcTAVIO SCHROEDER

Hans WoypT
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REPORT OF THE BOARD OF MANAGING DIRECTORS

T'he Federal Republic’s national product and industrial output increased in 1961 by
5.3% and 6% respectively, corresponding to the average rise in the Common Market coun-
tries. In the coutse of the year under report the rate of growth slowed down. In some in-
dustries the previous year’s turnovers were not quite reached. The extent to which several
industries participated in total output and sales changed noticeably; this is to a considerable
degree due to the fact that the interdependency between the West German economy and
those of other nations has become closer.

On the whole we assess the further course of the business cycle with confidence, although
the high growth-rates of the past years will hardly be repeated in the near future. In various
branches of industry earnings are likely to decline and the possibilities of self-financing may
therefore become reduced because of tising costs and still keener competition. This has already
become apparent during the yearunder review. Rationalization and adjustments of production
programmes will, therefore, be just as necessaty as hitherto. Probably, on the whole, it will
not be possible to constantly increase the distribution of profits in the same way as in recent
yeats. According to our observations one cannot speak of an excess of self-financing in
German industry, Many enterprises in the Federal Republic have their fixed and wotking
assets covered by capital resources to a smaller extent than in other countties.

Wages and salaries in the Federal Republic during recent years have tisen more rapidly
than in other countries, and also more steeply than productivity. A continuation of this proc-
ess would endanger the stability of prices. Recently, in contrast to former years, the prices in
many countries competing with the Federal Republic have remained at about the same levels
as those prevailing in our country. For that reason more cate than hitherto will have to be
taken to prevent the competitiveness of the German economy from being seriously damaged
by wage and price increases. It is to be hoped that, in the economy as 2 whole, conscientious
action on the part of all concerned will make it more readily possible than hitherto to offset
unavoidable increases in some prices by decreases in otherts.

In the past yeat, Germany had an export surplus exceeding pm 6.5 billion*®). This is no
proof of inherent supetiotity on the part of German export business. The position may

*) 1 hillion = 1,000,000,000
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quickly change. It has moreover not yetbeen sufficiently realised that sizeable foreign trade
surpluses are indispensable for the Federal Republic, above all because only they can in the
long run make it possible to fully meet the expected requitrements for capital movements. The
considerably increased expenditure of German tourists abroad, the transfers on behalf of
foreign workers here and the rising income from foreign investments in the Federal
Republic must also be met out of such surpluses.

Whereas in 1960 the Federal Republic recorded a net influx of gold and foreign exchange
of about py 8 billion, the foreign currency reserves declined by D 7.2 billion from theit peak
in April, 1961 until the end of January, 1962. To a considerable extent the decrease was due
to exceptional circumstances including the premature repayment of debts as well as the
granting of credits to the International Monetary Fund and to the International Bank for
Reconstruction and Development. But even on current payments there was from time to time a
deficit. It was again apparent what great changes can occur within a short period in important
items of the balance of payments. The freedom of international money and capital movements
favours such Auctuations. In this situation measures to testrict exports must be described as
inadvisable. The braking effect on exports which the upward revaluation of the D-Mark
produced was latgely offset through rationalisation and the natrowing of profit margins.
Nevertheless it became cleas how detrimental upward revaluation of one country’s
currency can be to the steady growth of its economic structure. The Federal Republic will
in certain circumstances show temporary surpluses in its balance of payments in the future.
They should be met by constructive and not by restrictive measures. One such constructive
measure would be an economically justifiable and gradual expansion of capital exports.

Conttibutions to developing countries have by now come to occupy a considerable place
in the West German balance of payments. For this purpose about pum 5.5 billion of public
funds have been set aside in the years 1961/62, and have in part already been paid out. Private
capital exports to such countries are still unsatisfactory. They suffer from the fact that in many
cases there is a lack of opportunity for profitable and safe investment. The German economy
has so far had available for reinvestment only a small income atising from investments already
held abroad. The promotion of private capital exports through tax measures correspond-
ing to the unusual degree of risk involved is of great importance for our country. In the light
of experience gained, the measures so far taken in the Fedesal Republic have to be supple-
mented. Steps should for instance be taken to ensure that tax concessions which developing
countries grant on foreign investments benefit the German investor without deductions. The
idea of creating an international guarantee fund to cover private foreign investors’ losses
caused by governmental acts, would appear to be open to question. If it is nevertheless to be
put into effect, special care will have to be taken to make sure that the profitability of capital
investments does not suffer, and that the principle according to which providers and recipients
of capital are responsible for their own acts is not neglected. In order that the risks on private
foreign investments may be reduced to a tolerable degree we continue to regard it as important
that the countries concerned in importing and exporting capital should observe “rules
of good conduct”, and should be prepared to accept intetnational arbitration in cases of
dispute.
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Capital formation including private savings was greater during the year under review than
in the previous year. Private purchases of securities expanded strongly, with the transfer to
private ownership of the Volkswagen Works constituting a strong factor. The total issue of new
shares raised DM 3.3 billion. This was more than in any preceding year. Placings of fixed-
interest securities totalled pM 9.5 billion or 80% more than in the preceding year. Just as in
the preceding year, industry resorted to the bond market on only a small scale. On the other
hand a large amount of loans against borrowers’ notes was placed. We would regard the
displacement of the industrial bonds on a large scale by such promissory note loans with some
misgivings. The result would be an accumulation of financial risks for the investor until
maturity of such loans. Any such process would moreover limit the public’s opportunities to
take part in the financing of industry. It is time that both instruments, the industrial bond and
the promissory note loan, were given completely equal tax treatment. Abolition of the
Securities Tax would be a highly desirable step. It would at the same time assist the expansion
of German capital exports.

The acquisition of German securities by foreigners decteased in the second half of the year.
This applies mainly to the bond market. At oM 1.6 billion the net amount of German securities
acquired by foreigners was smaller than in the previous year by 20%. At this level, however,
it was still higher than the acquisition of foreign securities by German nationals, A pM 12 million
tranche of a 614 % loan for the Republic of Argentina was issued in the Fedetal Republic. The
year under review saw the introduction on German stock exchanges of the shares of futther
foreign companies, including for the first time two United States concerns. Up to the middle of
March, 1962, 19 foreign secutities were listed on German stock exchanges, while 42 such
securities were traded over-the-counter,

The lowering of interest rates which had begun about mid-1960 continued until May,
1961. Within that petiod the rate of interest on the capital market dropped from 7% to alittle
over 5%. In the course of the third quarter it rose again to around 6%. Hopes of a fresh
decline have so far proved to be premature. Offers from abroad and the immobilisation of tax
surpluses at the Bundesbank, contributed towards the rise during the year under review. A
further point, among others, is the lack of confidence in a persistent low rate of interest in
the capital market. Moreover, the West German interest rate on capital will tend to be high
as long as the number of dwellings built is appreciably above the level which corresponds to
intetnational standards and to the natural capacity of the Getman capital market. Without
extensive subsidies the excessive building could not have taken place. Now that the urgent
backlog demand for housing has been mostly met it is to be hoped that building, and its
financing, can be more and mote testored to a normal state. That would also promote
stability of prices and wages.

In the coming period it will become more difficult to balance the Federal budget. At all
events additional demands for expenditute will have to be so proportioned that the money and
capital market capacity to satisfy the demands of the economy is not setiously weakened. In
the past, the mere announcement of the authorities’ desire for extensive borrowing, at a
time when neither the amount nor the urgency of their need was clearly established, has
unfavourably affected conditions on the capital market.
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Thtough repeated diminution of the minimum teserve ratios, and by loweting its own
discount rate from 4% to 3.5% and later to 3%, the Bundesbank tried to promote
a general lowering of the West German interest rate level. In this it succeeded only as
regards short-term money movements. The altered interest rates in relation to othet coun-
tries, together with the disappearance of speculative influences, helped to make money return
abroad of to encourage its employment there by Germans. During the year under review the
banks exposted large amounts of money. While such movements can assist the balance
of payments for a short period only, their regulative effect must not be under-
estimated.

Quotations for dividend-beating securities were subject to relatively great fluctuation
during 1961. On the average at the end of February, 1962, they wete below their end of 1960
level by 12%. International political events contributed materially to this decline. From
September in the year under teview onwards the stock exchange again became firmer. The
prices quoted at the end of February, 1962 were above the previous year’s low point by about
5.5%. Owing to the price movements described, coupled with somewhat higher rates of
dividend, the average yield on German shares rose from 1.8 % in the autumn of 1960 to 2.6%
at the end of February, 1962. Increasing differentiation of cyclical trends affected the changes
within the quotation structure.

One event to be mentioned as of special importance to the stock exchange was the transfer
to ptivate ownership of the Volkswagen Works. Some 1.5 million subsctibets acquired shares
in that entetptise to a nominal value of DM 360 million; the sum necessary for this purpose
amounted to over a billion D-Mazk. The purchases were Jatgely financed through additional
savings without appreciable impairment of savings in other forms. Despite substantial rises in
quotations in the initial period, and a subsequent reaction, about 80% of the first subscribers
have retained their holdings.

In the course of the year under review the number of all holders of shares and investment
fund units rose to over 2 million. Itis a welcome fact that in their policy statement of Novem-
ber, 1961 the Federal Government expressed theit intention to continue transferring Federal
assets to private ownership iri order to promote a broader formation of ptivate property.

Despite the decline in security prices the assets of the investment funds were again at the
level of the year before, reaching pum 3.1 billion at the end of 1961. The volume of units
temporarily returned to the funds was very small, Compared with the total of units held, such
sales were exceeded by the issue of new units. Thus the saving through investment funds
proved again to be successful during the period.

The interest shown by the West German economy in international money and capital transac-
tions covered a wide geographical azea, About 70% of the foreign securities dealt in on German
stock exchanges wete secutities of companies in E.E.C. and E.F.T.A. countries, while less
than one-quarter were securities of United States companies. As far as it is covered by statistics,
direct private investment abroad has totalled approximately pm 3.4 billion since 1951. At
the middle of 1961, E.E.C. countties accounted for approximately 14% of this total, the
E.F.T.A. countries for mote than 189, the U.S. and Canada fot 22 % and South America for
about z5%. Short-term investments of German banks wete above all made in the United
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States. Within the E.E.C. a relatively large increase of financial transactions was observed
which served the financing of the movement of goods. This resulted from the substantial
increase in trade within the Common Market. Such trade rose in the first four years of the
Rome Treaty’s validity by over 60%, while the ttade of the E.E.C. countries with other
countties increased by about 20%, and wotld trade turnover in general by roughly 15 %.
Thus the hopes set on the Common Market as a means of increasing foreign trade have
already been fulfilled to a surprisingly great extent.

The preservation and further strengthening of a monetary system preventing a rift
between the E.E.C. and the dollar and sterling areas, is a matter of vital interest not only to
the Federal Republicbutalso to othet E. E. C. countries. The recent reinforcement of the Interna-
tional Monetary Fund’s resources is to be welcomed, not least, from that point of view. It has
moreover the advantage that it duly allows for the principle according to which the participating
countries are responsible for their own acts, As to the British decision to accede to the E.E.C.,
we regard this as one of the most important events in international economic relations in 1961.
It is hoped that Britain will soon become a member, and that the other West European coun-
tries — including the neutrals — will also join the E.E.C. or associate themselves with it. Such
a movement would underline even more the advantages of multilateral and world-wide
capital movements,

21



I

The volume of our Bank’s business expanded in the year under review by pm 1.5 billion,
that is by 15.2%.

The increase in deposits by 12.3 % was almost twice as great as during the previous year.
On the 315t December, 1961 the savings deposits accounted for 25.8% of all deposits of
non-bank customers. Savings deposits subject to legal period of notice rose by about 30%,
this being largely due to the accrual of new savings.

'The expansion of the “Advances” by 14.2% was relatively great. A fact of importance in
this connection during recent months was that trade and industry cut down their borrowing
abroad. Customers also showed keen intetest in medium-term borrowing. In some cases this
may have been because the margins available for self-financing have become narrower.

The business in personal small loans continued to do well. Between the introduction of
such loans in May, 1959 and the end of 1961 our bank made available some 550,000 of these,
amounting to DM 664 million. The amount borrowed varied in individual cases between
DM 300 and DM 2,000, averaging DM 1,200. In 1961 employees and workers took 85 % of the
total lent, while officials took 5 %. To the extent of 569 the loans were used to buy furniture
and household equipment, while 149 served to finance motor vehicles and 7% to acquire
housing accomodation. The losses remained small.

The total volume of credits extended by the Bank, including long-term lendings, increased
by roughly pum one billion, ot 14.8 %. Credits to the following industries increased in particu-
lar: ironworking (+49%); steel and iron construction, engineering, vehicle and shipbuilding
(+33%); electrical equipment, precision instruments and optical goods (425%); leather
production and processing (432 %); textiles and clothing (+14%).

Issues of new shates resulting from capital increases predominated in the underwriting
business. The increases of capital were made both against cash payments and through the
issue of bonus shares; the number of capital adjustments declined by comparison with the
year before. In the issue of fixed-interest bearing securities the authotities predominated
next to the regular issuers. Most of the issued securities were admitted to dealings and to
official quotation on the stock exchanges during the year under review.

While tugnovers in shatres declined, those in bonds tose considerably. Our Bank’s share in
the initial placing of fixed-interest bearing securities showed a favourable improvement. The
patticipation by private subscribers grew vigorously until well into the spring of 1962.

The issues and stock exchange introductions in which our Bank cooperated are listed on
pages 42 to 45 of this Report. In 24 cases fixed-intetest bearing securities were involved as against
158 cases of shares including bonus shares. In the same way as in previous years our Bank
acted as leadet ot joint leader in the majority of the transactions, especially in the transfer to
private ownership of the Volkswagen Works,

The assets of the INvEsTA Fund of the DEeutscHE GESELLSCHAFT FUR WERTPAPIER-
SPAREN M. B. H., in which we as well as other leading banks and bankers participate, dropped
from pM 667 million to pm 646 million as a result of the general fall in prices on Getman stock
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markets. On the other hand the number of Unit Cettificates issued rose by 628,700 to a total of
8,735,300. It is true that the sales were for a time impaired by the political situation; on the
whole, however, the Fund achieved quite good total sales.

The assets of the above-mentioned Company’s InTervesT Fund rose by 16.4% to pM
94.2 million. The chief contributing cause was the rise in prices of foreign shares comprised
in the Fund; in this connection the principle of equalising risks through broad spreading of the
Fund’s securities as between countries and branches of activity again proved its value. Until
autumn 1961 the sales showed little increase; but they rose satisfactorily in the last quarter of
the year.

In July, 1961, the DEUTSCHE GESELLSCHAFT FUR WERTPAPIERSPAREN M. B. H. issued units
of a further Fund named Akxumura (INVESTA SPECIAL). AKRUMULA is an accumulating fund
in which the accruing income is not distributed but is reinvested. It is chiefly intended for
savers who attach less value to current dividends than to steady accumulation and teinvest-
ment of the earnings which accrue. ARKUMULA is 2 special fund containing securities from a
limited number of selected industries in various countries. Up to the end of the year the Fund
had acquired assets to a total of DM 17.7 million, and had issued 304,200 Unit Certificates.

The Vareuror Fund for European securities, formed in 1960 by EURALLIANCE, SOCIETE
DE GESTION D’INVESTMENT TRUsTS s. A. of Luxembourg, in which our Bank participates,
continued to do well. By the end of 1961 the Fund’s assets had risen from about DM 108
million to roughly pM 135 million; the number of Units issued rose from approximately 1.4
million to more than 1.6 million.

The service of our Trust Depattment, which our Bank has been offering for decades,
was increasingly used by our customers,

Our Bank’s foreign business continued to expand in 1961. The payments made through us
on goods and setvice accounts in trade with other countries increased in roughly the same
degree as the Federal Republic’s total exports and imposts. Growth was achieved bothin
document business and in non-document payments.

During the year under review, as in previous years, the Bank fully met German custom-
ets’ requirements for short and medium term credit in respect of their foreign trade transac-
tions. We held considerable facilities available to our foreign correspondents in the form of
cash advances, acceptance and mail credits. A substantial volume of business was also attained
by the facilities granted in the form of confirming credits and giving guarantees. Applications
to prolong credits were addressed to us on an increased scale. On 315t December, 1961 our
foreign correspondents had drawn on their credit lines with us to a much greater extent than
a year before.

German import transactions were mainly financed out of our own resources; our Bank
made only slight use of foreign acceptance credits and cash advances.

Our Representative Offices abroad had a considerable share in providing advice for custom-
ets on matters of foreign trade. On 15t February, 1962 a Representative Office for Colombia
started to operate at Bogota.

As regards the procuring of medium and longer-term credits for the financing of exports
we assisted our customers mainly through the AvusrumrRkrEDIT-AG (Export Credit
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Company). In connection with the financing of foreign capital projects our Bank acted in
numetous ways as 2 consultant. Within the framework of its advisory capacity the Bank
acquited a holding in THE PAkI1sTAN INDUSTRIAL CREDIT AND INVESTMENT CORPORATION,
L1p. (PICIC), in Karachi. The main objective of this Company, which was formed by private
investors from Pakistan, Canada, the United Kingdom, Japan and the United States, is to build
up Pakistan’s ptivate industries by granting capital development loans in local and foreign
curtency, by taking shares and bonds, and by participating in security issues.

In the course of 1961 consortia of German banks under our Jeadership issued a DM 200
million loan for the Kingdom of Belgium; they also granted a further credit for pm 40 million
to the Republic of South Africa by way of discounting Treasury Notes.

In the course of the year under report THE DELTEC CORPORATION of Panama, in which
our Bank has had a participation for some time, was transformed into a pure holding company
and renamed DeLTEC PANAMERICA S, A. of Panama. It has expanded its business through the
foundation of a subsidiary company at Santiago de Chile and the opening of offices at San
Juan (Puerto Rico) and Lausanne.
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By the end of the year under review the number of persons in our service had grown to
20,823. This represents an increase by 9%, mainly due to steady expansion of business. We
aim at keeping the growth of our staff within limits through use of up-to-date office machinery.

Duting the past year we again took steps to provide our junior staff with many-sided
training courses. They were afforded opportunities to increase their knowledge and ability by
attending banking courses and lectures both inside and outside the Bank. The practice of
exchanging juniors within our institution, and of sending them to banks abroad, was
continued.

We again devoted special care to the welfare arrangements for our employees, our pen-
sioners and their surviving dependants.

We take this opportunity to thank our staff for their loyalty and their conscientious work.

v

On the individual items of the Balance Sheet and the Profit and Loss Account we offer the
following remarks:

Balance Sheet Total
In the year 1961 our Balance Sheet expanded by 12.1%; its 704/ rose by DM 1.4 billion, from
DM 11.2 to DM 12,6 billion.

Turnover
"The past year’s brisk business was also reflected in the rise of Turnovers with our customers.
At DM 436.1 billion such tutnovers were greater than in 1960 by DM 32.2 billion, that is 8.
The turnovers on the accounts of German and foreign banks are not included in these figures.

Liguidity
The loweting of the minimum reserve ratios in several steps to the October 1959 level
enabled us to reduce our interest-free balances at the Deutsche Bundesbank by b 25 2.9 million;
on the Balance Sheet date they amounted to b 1.0 billion as against pm 1.3 billion at the close of
the previous year.
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Our total cash assets, comprising Cash, Balances at the Bundesbank and on Postal Cheque
Accounts amounted to DM 1.2 billion, which represents a cash liquidity of 10.7% as against
13.9% at the end of 1960. In addition we had at the close of the yeat sight Balances at Credit
Institutions (Nostto Balances) together with holdings of Matured Bonds, Interest and Divi-
dend Coupons, Uncleated Cheques on other Banks, Bills of Exchange rediscountable at the
Bundesbank, Treasury Bills and Non-Interest-Bearing Treasury Bonds, Medium-Term Interest-
Bearing Notes and Securities eligible for Bundesbank advances to a total extent of oM 3.8
billion. With the inclusion of the cash assets these easily realisable assets cover 45 % of the
liabilities in respect of Deposits, Borrowed Funds (Nostro Liabilities) and Own Acceptances
in circulation.

Balances at Credit Institutions (INostro Balances)
The Balances at Credit Institutions have risen by oM 221.1 million to a total of pm 667.8
million. This increase relates exclusively to the Nostro Balances payable on demand.

Bills Discounted, Treasury Bills and Non-Interest-Bearing Treasury Bonds
With the tise in the credit taken by customers against bills the holding of Bills Disconnted
has also increased by pm 178.6 million, rising from Dy 2,109.1 million to pm 2,287.7 million.
We invested further funds in Treasury Bills and Non-Interest-Bearing Treasnry Bonds; the
holding of such papers rose by pm 159.3 million to DM 641.1 million. In August, 1961 the
prohibition to sell the Non-Interest-Bearing-Treasury-Bonds which we acquired in 1960
from the so-called ‘Blessing billion’ and which are still in our hands was lifted.

Medium-Term Interest-Bearing Notes
This Balance Sheet item mainly comprises Medium-Term Interest-Bearing Notes of the Fed-
eral Republic of Germany and the German Federal Railways. Totalling pM 176.4 million, it
shows an increase of DM 78.7 million as compared to last year.

Quoted and Unguoted Investments
The holding of Quoted and Unquoted Investments is up by DM 47.3 million at DM 989.1 million.
Of the total amount 43.4 % carried fixed interestand 5 5.1 % were dividend-bearing;; the residue,
namely 1.5 %, consisted of other securities. The holdings have again been valued according to
the minimum value principle.
None of our own Shates were held by us on the Balance Sheet date.
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Claims on Federal and Laender Authorities under Currency Reform Laws of 1948
The Egualisation Claims are down by pm 7.8 million at M 468.1 million. Against an
additional pm 0.5 million there were pm 5.8 million redemption and DM 2.5 million reduction,
the relevant items having been bought mostly by public authorities in connection with the
granting of governmentally assisted loans.
The Covering Claims have risen from DM 25.1 to DM 25.8 million.

Consortium Participations
Information regarding the syndicate transactions in which we cooperated during the past
year is given by alist on pages 42 to 45 of this Report. The Consortinm Participations are shown at
DM 243.3 million as against pM 223.5 million at the end of 1960.

Lendings

Ous credit business has considerably expanded. The greater recourse to credit at short and
medium term last year related both to advances and to bills. The Advances rose by pM 6o1.0
million of 14.2 % to DM 4.8 billion, and the credit against Bills of FExchange by oM 253.7 million
or 11% to pM 2.6 billion. The total credit extended at short and medium term at the close of
the year amounted to DM 7.4 billion.

Thete was likewise a keen demand for small personal loans. They showed an increase of
30% by comparison with 315t December, 1960. _

The increased demand for loans at long term caused the Long-Term Lending to tise by
pM 175.2 million. So far as funds were made available to us by the KREDITANSTALT FUR
WIEDERAUFBAU (Reconstruction Loan Corporation) for such credits, they were passed on to
the borrowers on the terms fixed by that institution.

For all risks discernible in connection with our credit business provision has been made by
the formation of reserves and value adjustments. In addition the expansion of lending led to a
tise in the statutory global adjustment of value.

The claims on associated companies refer in the main to current credits extended to
instalment credit institutions associated with us.

The total amount of credit extended comprised :

End of 1961 End of 1960
Discounts*) DM 2,567.7 million = 32.1% DM 2,314.1 million = 33.2%
Advances DM 4,831.3 million = 6o.3% DM 4,230.3 million = 60.6%,
Long-Term Lendings DM 6og.s million = 7.6 DM  434.3 million = 6.2%
DM 8,008.5 million = 1009, DM 6,978.7 million = 1009,

*) Total amount of bills purchased by the Bank, so far as
they did not mature on the date of the Balance Sheet.
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The proportions of the total credit taken by individual branches of industry were as
follows:

6.6% Ironworking, non-ferrous products, iron, steel and
metal foundties, mining
10.9% Steel and iron construction, engineering, vehicle and
shipbuilding
3.2% Chemical and pharmaceutical industry
5.8% Electrical equipment, precision instruments, optical goods
4.0% Hardware, plastics processing
3.8% Building and wood processing
4.0% Foodstuffs, beverages, and tobacco
1.3% Leather production and processing, footwear
8.2% Textiles and clothing
1.8% Paper
3.2% Miscellanecus industries
21,19 Trade
26.1% Other borrowers
(including banks and personal loans)

Loans on a Trust Basis at Third Party Risk
This item of the Balance Sheet refets to the loans administered by us on a trust basis, as
well as to the claims against the Inland Revenue Offices in respect of premiums credited under
the Savings Premium Law. The total amount rose to pM 77.1 million. This includes the above-
mentioned claims in respect of premiums credited in the amount of pm 18.9 million as against
DM 8.5 million on 315t December, 1960,

Investments in Subsidiaries and Associated Companies

At the end of 1961 out Invesiments in Subsidiaries and Associated Companies stood in our books
at DM 96,610,000. DM 16,186,000 of additions less DM 76,000 of depreciation produced an
increase of DM 16,110,000 in comparison with a year before.

The following Participation was newly added:

THE PAk1sTAN INDUSTRIAL CREDIT AND INVESTMENT
Corrorarion, L. (PICIC), Karachi.

In addition the shares of the FRANKFURTER HYPOTHEKENBANK, Prankfurt on Main, and of
the PrALziscHE HYPOTHEKENBANK, Ludwigshafen, previously in outr holding, were trans-
ferred to Participation account.

All the other additions relate to increases in the capital of credit institutions in which we
participate,
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At the end of 1961 we had the following Participations in associated credit institutions
and other enterprises:

a) Credit Institutions

AUSFUHRKREDIT-AKTIENGESELLSCHAFT, Frankfurt (Main)
Capital pm 20.0 million, 50 % paid up, our participation 32.9%,
Bapiscur Bank, Karlsruhe
Capital oM 12.0 million, our participation 25 %
Banco EspANoL EN ALEMANIA S. A., Madrid
Capital Ptas 20.0 million, our patticipation 15 %
BankuAUs WiLH. AnLMann, Kiel
Capital DM 5.225 million, our participation 95.7 %
BanknAUs J. WicHELHAUS P. SonN A.-G., Wuppertal-Elberfeld
Capital oM 3.0 million, our participation 100 %
Berriner DisconTo BANK ARTIENGESELLSCHAFT, Berlin
Capital 15.0 million, our participation 100%
Devrscue CENTRALBODENKREDIT-AKTIENGESELLSCHAFT, Berlin and Kéln
Capital oM 24.0 million, our participation 25 %
DEuTSCHE GESELLSCHAFT FUR WERTPAPIERSPAREN M.B.H.,
Frankfurt (Main)
Capital pm 1.0 million, our participation 30%
DEeurscHE HYPOTHEKENBANK, Bremen
Capital oM 12.0 million, our patticipation 25.1%
DEUTSCHE SCHIFFAHRTSBANK. AKTIENGESELLSCHAFT, Btemen
Capital pm 9.0 million, our participation 25.2%
Deuvrtscue UsERSEEISCHE BANE, Berlin and Hamburg
Capital oM 9.0 million, our participation 52.5 %
»EURALLIANCE«, SOCIETE DE GESTION D’INVESTMENT TRUSTS, S. A.,
Luxembourg
Capital Lux. Fr. 6.0 million, our participation 32.7%
ForeIGN TRADE BANk oF IrAN, Teheran
Capital Rials 275 .0 million, our participation 14.5 %
FRANKFURTER BODENKREDITEANK AKTIENGESELLSCHAFT,
Frankfurt on Main
Capital pm 3.0 million, our participation 25 9%
FraNkFURTER HYPOTHEKENBANK, Frankfurt (Main)
Capital pm zo.0 million, our participation 25 %
GEFA GESELLSCHAFT FUR ABSATZFINANZIERUNG M.B.H.,
Wuppertal-Elberfeld
Capital DM 12,0 million, our participation 100%
Hanper-MaarscHAPrI] H. ALBERT DE BARY & Co. N. V.,
Amsterdam
Capital Fl. 15.0 million, our participation 19.6 %,
HyroTHEKENBANK IN HAMBURG, Hamburg
Capital pm 12.0 million, our participation 26.3 %
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InDUsTRIAL AND MINING DEVELOPMENT BANK OF IRAN, T'eheran

Capital Rials 400.0 million, our participation 2.3 %,
THE INDUSTRIAL CREDIT AND INVESTMENT CORPORATION OF INDIA, L1D. (ICICI),
Bombay

Capital Rupees 50.0 million, our participation 1.5 %
THE PAg1sTAN INDUSTRIAL CREDIT AND INVESTMENT CORPORATION, LTD.,
(PICIC), Karachi

Capital Rupees 30.0 million, our participation 6.7%
PrivziscHeE HypOoTHEKENBANK, Ludwigshafen

Capital D™ 12.5 million, our participation 25 %
PRIVATDISKONT-AKTIENGESELLSCHAFT, Frankfurt (Main)

Capital DM §.0 million, 509% paid up, our patticipation 13 %
SAARLANDISCHE KREDITBANK AKTIENGESELLSCHAFT,
Saarbriicken

Capital pm 8.0 million, our participation 66.69%
SCHIFFSHYPOTHEKENBANK ZU LUBECK AKTIENGESELLSCHAFT, Liibeck

Capital pm 9.0 million, our participation 27.5 %
WESTDEUTSCHE. BODENKREDITANSTALT, Cologne

Capital pm 7.0 million, our participation 25 %

b) Ozher Enterprises

»CONSAFRIQUE« CoNsORTIUM BEUROPEEN POUR LE DEVELOPPEMENT DES
REssourcEs NATURELLEsS DE L’AFRIQUE S.A., Luxembourg
Capital B.Fr. 6.0 million, our participation 16.6%
Devrec S.A. INVESTIMENTOS, CREDITO E FINANCIAMENTO,
Rio de Janeiro and Sio Paulo
Capital Ct.$ 100.0 million, our participation 7.8%
Devrec PanavsricA S.A., Panama

Capital us$ 2,325,490, our participation 3.5 %

Socrért EUurROPEENNE DE DEVELOPPEMENT INDUSTRIEL S.A., Patis

Capital NF 500,000, our participation 49.4%

HessiscHe IMMOBILIEN-VERWALTUNGS-(GESELLSCHAFT
MIT BESCHRANKTER HAFTUNG, Frankfurt (Main)

Capital pM 1.0 million, 25% paid up, our participation 95 %
MAaTURA VERMOGENSVERWALTUNG MIT BESCHRANKTER HAFTUNG,
Diisseldorf

Capital o™ 0.3 million, our participation 100%

SUDDEUTSCHE VERMOGENSVERWALTUNG (GESELLSCHAFT MIT
BESCHRANKTER HAFTUNG, Frankfurt (Main)

Capital DM 2.0 million, 50% paid up, our patticipation 99.5 %
TRINITAS VERMOGENSVERWALTUNG (GESELLSCHAFT MIT BESCHRANKTER
Harrung, Frankfurt (Main)

Capital oM 1.0 million, 25 % paid up, our patticipation 100%
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The income from Participations amounted in 1961 to DM 6,949,000.

For the acquisition of these Participations in credit institutions the permit of the appro-
priate Bank Supervisory Authority was in each case granted in accordance with Article 3,
paragraph 2c) of the Banking Law (KWG).

Bank Premises and Properties

During the past year the expansion of out Bank’s business and the enlargement of its
branch network, required further capital expenditure on Premises and Properties. Against
DM 20,712,000 of additions stood DM 6,112,000 of disposals and depreciation. Apart from the
erection of new buildings, some of which were indispensable owing to the need for space or
in order to simplify the technical handling of the work, substantial sums were spent on the
enlargement and reconstruction of old buildings in connection with the modetnising of our
premises used for the conduct of business with our customets.

In the same way as in previous yeats, we applied an additional amount of DM 10,000,000
for depreciation out of taxed profit, so that the total item rose only from DM 153,800,000 to
DM 158,400,000. This includes at DM 152,100,000 all the Premises and Properties serving for the
conduct of out Bank’s business, other than rented premises, while the remaining real estate
stands at DM 6,300,000 in out books.

_ Office Furniture and Equipment
The supplying of our new and enlarged buildings with equipment, and the further
rationalizing of our operations through acquisition of additional machinery, produced an
increase of DM 19.0 million in 1961. In accordance with our practice of many years’ standing
we again wrote off the whole of these newly acquired items, so that the Office Furnitute and
Equipment is shown at the unchanged figute of pM 1.

Other Assets
In the same way as last year the Other Assets, amounting to DM 9.0 million, mainly com-
prise items in course of settlement with the DEUTscHE BaNk, Berlin; they have declined by
pM 1.1 million.

Deposits
The total Deposits have risen by D 1.2 billion from DM 9.9 to DM 1.1 billion, the main factor
being the Current Accounts.
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Last year, unlike 1960, there was also an increase in our customers’ Time Deposits; these
rose by pm 198.2 million, and are shown in the Balance Sheet at DM 2.7 billion.

At pm 182,3 million = 8.3 %, the increase in Savings Deposits did not reach the level of the
preceding year; this was partly due to the almost complete termination of the tax privileged
savings deposits. Savings with the benefit of premiums, however, showed a gratifying growth,
but because of the limitation on the total amount saved this growth did not equal savings
deposits which became due and casried tax privileges.

The following table shows the composition of our total Deposits at the ends of the last

two years:

End of 1961 End of 1960
Deposits of non-bank customers
Current Accomnts .. .. .. . .. . . . . .. . . . .DM 4,104.6 million DM 3,723.5 million
Time Deposits .. .. ... . . . . . . .....DM 2,739.8million DM 2,541.6 million
Savings Deposits.. .. . .. . . . . . . ... ..DM 23827milion DM 2,200.4 million

DM  9,227.1 million DM 8,465.5 million
Deposits of credit institutions

Current Accounts .. . .. .. . .. . . .. .. .DM 1,321.1 million DM 1,052.0 million
Time Deposits .. . .. . . . . . . . . ....DM 5739 million DM 386.3 million
Totaldeposits .. .. .. .. .. . . . . . DMI11,122.1 million DM 9,903.8 million

Borrowed Funds (INostro Liabilities)
Reduced requirements by our customers of credits opened at other institutions caused the
Nostro Liabilities to decline from DM 16.0 million to DM 14.4 million.

Own Acceptances
Greater use was made of our acceptance owing to the growing need for credit by our
customets. At the close of the year we had given our acceptance to a total extent of DM 287.3
million, out of which pm §3.3 million was in circulation.

Loans taken at Long Term
As a result of repayments, the Loans faken at Long Term decteased by DM 7.5 million to a
total of DM 291.6 million. The funds, which came to us mainly from the KREDITANSTALT FiR
WiEDERAUFBAU (Reconstruction Loan Cotporation) and in smaller patt from the LAsTEN-
AUSGLEICHSBANK (Equalisation of Burdens Bank) and other sources, were passed on to
customers as Long-Term Lendings.
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Loans on a Trust Basis at Third Party Risk
This item, shown at pm 77.1 million, appears in equal amount on the assets side. The
liabilities in respect of the crediting of savings premiums under Article 3, paragraph § of the
Savings Premium Law correspond to the Savings Premium claims contained on the assets
side.

Reserve Fund for Pensions
'The incteased numbet of persons in our service, together with the rise in salaries, made it
necessaty to add a further pM 6.8 million to the Reserve Fund for Pensions. Thereby the
actuary amount of this item as shown in the Balance Sheet reaches DM 153.0 million,

Other Liability Items
Other Reserves (including Tax Reserves) which appear at pm 157.0 million, are up by
DM 22.0 million. The item includes provisions in respect of taxes still payable as well as other
amounts which cannot be offset against asset items. These comprise, among other things,
provisions in respect of litigation risks, liabilities on guarantees and bills, and the global value
adjustment in respect of contingent claims, which cannot be compensated. The remaining
liability items have not materially altered.

Contingent Liabilities

In connection with the greater demand for credit we also assumed guarantees on a larger
scale on behalf of our customers. The Liabilities arising from Guarantees accordingly increased
by pM 145.4 million, rising from pm 1,472.6 to DM 1,618.0 million.

The Endorsement Liabilities on Bills of Exchange in cirenlation are up from pm 166.7 million
to DM 234.6 million. A large part of them refer to foreign trade bills.

Contingent liabilities in respect of possible calls on shares not yet fully paid up in companies
in AG ot GmbH form amounted to oM 17.7 million on 315t December, 1961.

Esxpenditure and Receipts

The expansion of our business entailed the employment of additional staff. Besides the
consequent tise in costs of personnel, there was a further increase in contractually agreed
wages and salaties by about 10% with effect from 1st July, 1961. Salaries increased by pm
16.3 million to a total of pM 220.9 million.

Employee Benefits, comprising both obligatory and voluntary payments, together with
Pensions, required a total of DM 35.1 million.

Thus the total Expenditure on Personnel accounted for as much as 79.6% of our current
expenditure — a fact which is receiving our special attention.
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The Other Operating Expenses have risen from pm 57.6 million to pm 65.7 million.

Taxes and Similar Expenses amounting to DM 126.7 million are lower than in the previous
year, largely because income from security business was smaller.

Owing to the expansion of our credit business the income from Inserest and Discount in-
creased. For the purpose of coveting the expenditure this has been entered in the Profit and
" Loss Account at DM 231.8 million; the Commissions and Fees (which have also risen) and the
Other Income have been enteted at DM 314.6 million. All other earnings have been applied by
us, in the same way as in past yeats, to depreciation, value adjustments, provision, and
internal reserves.

The total emoluments of the Board of Managing Directors, including pensions for former
memmbets of the Board of the DevrtscHE Bank AG and the DevrscHe Bank of Berlinand
their sutviving dependants, amounted to pm 5,226,658.57.

The Supervisory Board received pM 290,500 as fixed emoluments. A sum of DM 1,455,600
has been set aside for the variable fees to the members of the Board.

We propose that, for the purpose of strengthening the Bank’s capital resources,
DM 40,000,000 be transfetred to the Special Reserve Fund,
and that the remaining
Profit of DM 48,000,000
be used to pay a
Dividend of 169
on the Capital as increased to DM 300,000,000 in May of last year.
Capital and Reserves

After approval of the allocation to the Special Reserve Fund the Bank’s Capital and Re-
serves will be made up as follows:

Capital .. .. . . . . . . . &« o . . . DM 300,000,000
Statutory Reserve .. . . .. .. .. . DM 50,000,000
Voluntaty Reserve .. .. .. .. .. .. .. DM 290,000,000 DM 340,000,000

Total: DM 640,000,000

FRANKFURT o7 Main, April 1962

TaE BoArD oF MANAGING DIRECTORS
Abs Feith Grining v. Hanenschild Janberg Klasen

Osterwind Tron Ulrich Vallenthin
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REPORT OF THE SUPERVISORY BOARD

Attheir meetings, the Supervisory Board and the Credit Committees appointed from among
its members dealt with reports submitted by the Board of Managing Directors concerning
the general course of business, as well as with vital individual matters. They also examined
and gave their approval to matters submitted in accordance with legal requirements.

The present Statement of Accounts and Report, inasmuch as it elucidates the Statement
of Accounts, as well as the bookkeeping itself have been examined by the TREUVERKEHR
WIRTS CHAFTSPRUFUNGS-AKTIENGESELLSCHAFT, Biclefeld, who were appointed by the
Annual Meeting to be the Auditors of the Annual Accounts, and were found to have been in
conformity with the books, which werte properly kept, and the provisions of the applicable
law. The Supervisory Board has taken affirmative note of the result of the audit.

The Supetvisory Board examined and found acceptable the Statement of Accounts as of
December 31, 1961, the proposed appropriation of the Profit and the Report.

The Supervisory Board has also approved the report of the Board of Managing Directors
and the proposed appropriation of the Profit. The Annual Meeting is to establish the Annual
Statement of Accounts.

FRANKFURT on Main, April 1962

THE SUPERVISORY BOARD
Erich Bechtolf

Chairman
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ASSETS
1. 12. 1960
DM oM 3in 1060 DM
Cash in hand e 112,482,696.30 78,369
Balances with the Deutsche Bundesbank 1,036,321,974.98 1.289,263
Balances on Postal Cheque Account.. 44,915,901.76 21,432
Balances with other Credit Institutions ( Nan‘ro Balanm)
a) payable on demand .. 619,455,383.02 387,851
b) for agreed perinds, or a;‘ agreed permd: af nome,
of less than 3 months .. .. . R 28,600,744.81 43,501
¢) for agreed periods, or at agreed permd.r af noizre
of 3 months or more .. . . . . oo - 19,701,577~ 13,352 |
667,757,704.83 446,704
Matured Bonds, Interest and Dividend Coupons .. .. .. . .. o o o - 0,828,254.48 10,559
Uncleated Cheques on other Banks .. .. .. . . oo 89,354,057.34 45,528
Bills Discounted .. . .. . oo e e e e e e e 2,287,729,947.26 2,109,008
of which:
a) Bills rediscountable at the Bundeshank inasmuch
as they are not generally declared mel:gzble for rediscount
by the Dentsche Bundeshank . . DM 1,921,310,122.46
b) Own Drawings .. .. .. v .. DM 5,546,395.—
Treasury Bills and Non—Interest—Bearlng Treasury Bonds 641,086,708.35 481,829
of which: af the Federal Governmentand the Laender DM 521, 204,812.40
Medium-Term Interest-Beating Notes (Bons de Caisse) 176,372,305.83 97,676
of which: of the Federal Gover tandthe Laender DM 116,229,385, —
Quoted and Unquoted Investments to the extent that their inclusion is
not required under other entries
a) Loans and Interest-Bearing Treasury Bonds of the
Federal Government and the Laender.. . 95,368,504.56 117,346
b) Other Interest-Bearing Securities .. .. . e 333,736,222.60 330,334
¢) Dividend-Bearing Securities dealt in on z‘be Stac/c Excbzmge e e 545.455,556.48 479,044
d) Other Securities .. e e e 14,576,720.58 14,494
of which: eligible as ::al/atem/ 989,137,013.22 941,818
for Bundeshank Advances .. .. .. . o .. .DM  381,484,504.43
Clairns on Federal and Laender Authorlt:es under Curtency Reform
Laws of 1948
a) Equalisation Claims . . .. .. . e 4068,052,613.83 475,938
b) Covering Claims 25,809,960.54 25,095
493,862,574.37 501,033
Consottinm Participations .. .. .. . . .« e e 243,306,333.89 223,467
Advances
a) Credit Institutions .. .. .. .. . . .. . 595,802,585.12 534,108
b) Others 4,235,523,733.71 3,696,151
4,831,326,318.83 4,230,259
Long-Term Lendings ___ i
a) against Mortgages on Real Estate.. .. . . . . o 945,962.35 906
b) against Local Authorities’ Security .. .. . . . . e 63,088,298.07 62,476
¢) Others e e e 545,483,630.17 370,887
609,517,890.59 434,269
Loans on a Trust Basis at Third Party Risk 77,091,848.21 64,555
including claims on savings preminms under the
Savings Premium Law .. .. .. .. .. .. .. .. .. .. DM 18,861,400.63
Investments in Subsidiaties and Assoclated Companies .. .. .. .. .. - 96,610,000, — 80,500
of which: in Credit Institutions .. .. . .. .. .. .. DM 04,3 57,000.—
Bank Premises and Properties
a) Bank Premises .. .. 152,100,000,— 147,400
b) Others 6,300,000.— 6,400 |
158,400,000, — 153,800
Office Furniture and Equipment .. .. . 1.— —
Sundty Assets .. .. .. .. . 9,042,780.72 10,136
Transitory TGS .. oo o oo o oo o oo e e n e e e e 1,201,854.30 1,596
ToraL AsSSETS 12,575,347,006.26 11,221,891
The assets and the rights of recourse in respect of guatantees and endotse-
ments include: ‘
a) Claims on associated institutions .. .. .. . e e 308,392,845.53 234,818
b) Claims on members of the Board of Mangmg Dzremr: qf tbe Bank on Managers
and on other persons indicated in Article 14, paragraphs 1 and 3 of the Banking
Law (KWG),oron em‘erprzm' of which a member of the Board of Managing Directors
128,722,4306.84 112,354

or the Supervisory Board is an owner or personally liable partner .




BALANCE SHEET a5 of December 31, 1961

o

LIABILITIES

R

Deposits
a) Current Accounts of
aa) Credit Institutions .. .. .. . .. .. .. .. . . . .
bb) Other Depositors . .. . .. .. v i
b) Time Deposits of
aa) Credit Institutions .. .. .. .. . . . . . . . .
bb) Other Depositors.. .. .. .. .. oo o o
of which:
for agreed periods, or at agreed periods of notice,
of 3 months or more DM 2,70%,390,590.30
¢) Savings Deposits
aa) subject o legal period of notice . e
bb) subject to specially agreed periods of nntz::e IRV

Due to Banks and other Institutions ( Nostro Liagbilities)
of which:
a) for agreed periods, or at agreed periods of notice,
of 3 months or more DM 5,475,880.23
b) customers’ drawings on credits opened at other
institutions . - DM 4,864,779 89
Own Acceptances and Prorrussory Notes..
less Own Holding.. e
Loans taken at Long-Term
a) against Mortgages on Real Estate .. .. .. .. .. .. .. .
b) Others.. . . . e

Loans on a Trust Basis at Third Party Risk.. .. .. ..
including claims on savings preminrs under the
Savings Preminm Law DM 18,861,400, 63
Capital -
Reserves in accordance Wlth Artxclc 11 of the
Banking Law (KWG)
a) Statutory Reserve Fund .. .. .. . . . . . . . . .
b) Voluntary Reserve Fund SO
Allocation .. .. .. ... L

Reserve Fund for Pensions.. .
Reserves for Special Purposes (. mcludmg T axu)
Sundry Liabilities .. .. .. .. .. .. .. ...

Franz Urbrc umnp Oscar Scrrrrrer Endowment
Assets of the Endowment
less Tnvestments in Securities

Trapsitory Items .. .. .. ..
Profit .. .. .. . ... .. ..

l

Liabilities arising from Guatantees .. .. ..

DM

1,321,099,964.—
4,104,573,000.84

573,905,161.96
2,739,851,167.51

1,398,000,362.21
984,684,325.09

DM

5,425,672,973.84

3,313,750,320.47

2,382,684,687.30

287,323,160.95
234,033,367.73

291,634,393.—
§0,000,000,—

250,000,000,~~
40,000,000.—_ 290 ,OO0,000.—

1,572,346.16
1,55%,828.31

DM

11,122,113,990.61
14,411,509.77

5312891795'22

291,634,393,
77,091,848.21

300,000,000,

340,000,000,—
152,966,800.—
156,969,436.61

1,042,298.24

16,517.85
1723 10)478'75
48,000,000.—

31. 12. 1960
if? 1000 DM

4775451

2,927,898

2,200,434 |

9,903,783
16,029

226,374
175,668

50,706

| 299,120 |
299,126
64,555

250,000

50,000

250,000
300,000
146,193
134,983
1,016

1,582
1,561
21

15,479
40,000

ToTAL LIABILITIES

12,575,347,066.26

11,221,891

Endorsement Liabilities on Bills of Exchange in c1rculatxon VR
The Liabilities include:
Liabilities towards associated institutions (including liabilities in respect of
Suarantees and endorsements) . .

1,617,960,507.46
234,610,792.68

99,337,567.60

1,472,566
166,712

104,538




LR T

ExPENDITURE ProfriT AND Loss Accounr
; 1960
} DM in 1000 DM
; Wages and Salaties.. .. .. .. . e e e e e e e e e e e 220,972,218.40 204,584
i Employee Benefits and Pensxons e e e e e e e e e e e e 35,077,418.39 52,672
?v._ Other Operating Expenses .. .. . .. . . . . . 0 e 65,725,506.85 57,656
Taxes and Similar Expenses . . .. .. e e e e 126,653,972.18 156,220
¥ Additional Depreciation on Bank Prcmlscs and Propettles.. e e e e e e e e 10,000,000.— 10,000
31 Transfer to Statutory Reserves .. .. . .. . . . . e e _ 25,000
h Transfer to Voluntary Reserves .. . .. .. .. o oo oo in e e e s e 40,000,000.— 25,000
: Profit.. . .o oo e e e e e e e e e e e e e e e e e e e 48,000,000,~— 40,000
DM 546,429,115.82 531,152
; S =
:
:L‘
z.
i FRANKFURT 0# Main, April 1962
I
!
DEevuTscurE BANK AKTTENGESELLSCHAFT
: Abs Feith Groning v. Hauenschild Janberg Klasen
2 Osterwind Tron Ulrich Vallenthin
b
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for the Year 19671 RECEIPTS
DM 1960
in 1000 DM

Intetest afld Discount.. .. .. .. L 231,764,975.14 218,380 -
Comruissions, Fees and other Income .. .. .. .. .. .. .. .. . e 314,664,140.68 312,752
e ———

DM §46,429,115.82 §31,152
e —— e e — e —

According to the conclusive result of our audit, which was duly cartied out on
the basis of the books and records of the DEUTSCHE BANK AKTIENGESELLSCHAFT,
as well as of the explanations and statements supplied by the Board of Managing
Directors, the bookkeeping, the Annual Statement of Accounts, and the Report
in so far as this elucidates the Annual Statement of Accounts, are in conformity
with the provisions of the law.

BIELEFELD/FRANKFURT o Main, Aptil 2, 1962

TREUVERKEHR WIRTSCHAFISPRUFUNGS-AKTIENGESELLS CHAFT
Dr. Mihle Dr. Dr. Red

Certified Auditor Certified Auditor
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TeN YEAR COMPARATIVE RECORD

of the BANK’s CAPITAL AND RESERVES

— January 1,19 52 to December 31,1961 —

Reserves Capital
Capital inaccord. with Art, and Reserves
11 of the KWG Total
DM DM DM
Januaty 1, 1952 (opening balance sheet).. .. .. . 100,000,000,— 40,500,000.—  140,500,000.—
Allocation: 1952, as per Annual Report 34,500,000, 34,500,000, —
December 31,1952 .. .. .. .. e e s e e s e .. 100,000,000~ 75,000,000,— 175,000,000, —
Allocation: 1953, as pet Proﬁt and Loss Account e e e e e e e 10,000,000,— 10,000,000, —
December 31,1953 .. .. .. .. .. e e e e e e e e 100,000,000.— 85,000,000, — 185,000,000, —
Allocation: 1954, as per Proﬁt and Loss Account 15,000,000,— 15,000,000,
DeceMbBEL 3T, 1054 .. oo o e ei ce et e e e e e e e e e e e . 100,000,000—  100,000,000.—  200,000,000.—
Capital increase: x955 (x forzatpar) .. .. .. . . .. .. “ S 50,000,000.— 50,000,000, —
Allocation: 1955, as per Profit and Loss Account and Armual Report 25,000,000,— 25,000,000.—
December 31,1955 .. . .. .. .. e e e e s e 150,000,000.~— 125,000,000, 275,000,000, —
Capital increase: 1956 (1 for;atpar) e e e e e §0,000,000.— 50,000,000, —
Allocation: 1956, as per Profit and Loss Account 2§,000,000,— 2§,000,000,—
December 31,1956 .. .. .. .. .. .. . N 200,000,000,— 150,000,000.— 350,000,000.—
Allocation: 1957, as pet Profit and Loqs Account N 30,000,000,— 30,000,000,—
December 31, 1957 .. .. .. .. .. . e e ee e e e e e e e e e e e e e e 200,000,000.,— 180,000,000.— 280,000,000.—
Capital increase: 1958 (1 fot4atpar) P 50,000,000,—- 50,000,000.—
Allocation: 1958, as pet Profit and Loss Account e e e e e 35,000,000, — 35,000,000.—
December 31, 1958 . .. .. . .. ... e e 250,000,000,— 215,000,000,  465,000,000.—
Allocation: 1959, as per Pxoﬁt and Loss Account e e e 3§,000,000.— 35,000,000,
December 3T, 1050 .. . oo oo i o v on w e e e e e e e e e e e e e e 250,000,000,~— 250,000,000.— §00,000,000.—
Allocation: 1960, as per Profit and Loss Account e e e 50,000,000,— 50,000,000, —
December 3T, 1900 .. .. .. L. i i ii ih an e e e e e e e e e e e e e e e 250,000,000,— 300,000,000,— §50,000,000.—
Capital inctease: 1961 (1 for5atpar) e e e e e e e e e e 50,000,000.— 50,000,000, —-
Allocation: 1961, as per Profit and Loss Account e e e e e e e e e e e 40,000,000.— 40,000,000.—
December 31, TO0T .. . o oo to v ot et e e e e e e e e e e e e e e e e a 308,000,000,-—  340,000,000.— 640,000,000.—

DEVELOPMENT OF RESERVES:

Reserves in accord, with Att. 11 of the KWG (Bank-
ing Law) as per opening balance sheet 1. 1. 1952

Allocation out of released global value adjustment
and Profit as per Annwal Report 1952 .. .. .. .. .. ..

Allocation out of increased capital resulting from the
continued Conversion Account as per Annual
Report 1955

Allocation out of Profit as pet Profit and Loss
Accounts 1953 tO I90T .. .. .. . oo

Published Reserves, total.. .. .. ..
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40,500,000.—

34,500,000, —

1,500,000,—

263,500,000,—

340,000,000.~—




SeEcurIiTY IssuiNG TRANSACTIONS, Stock DiviDeEND IssUEs
AND INTRODUCTIONS ON THE STOCK EXCHANGE # 19671

Domestic Public Loans

6% and 5%, Loans of the Deutsche 6%  Loan of the Kreditanstalt fiir
Bundeshahn 1961 Wiederaufbau

6%  Loan of the Deutsche Bundespost 6%  Bonds of the Landwirtschaftliche
1961 Rentenbank (Agricultural Mortgage

§ %% Annuity Bonds of the Deutsche Bonds), Series 13 and 14
Landestentenbank, Series 45 514%, Loan of the Lastenausgleichsbank

5 %%, State Bonds of the Freie und 1961
Hansestadt Hamburg 1961

Other Domestic Loans, Morigage and Municipal Bonds

Robert Bosch Nordwestdeutsche Kraftwetke
Braunschweig-Hannoversche Hypothekenbank Aktiengesellschaft

Deutsche Hypothekenbank (Actien-Gesellschafty  PreuBische Elektrizitits- Aktiengesellschaft
Deutsche Hypothekenbank Sichsische Bodencreditanstalt

Deutsche Schiffskreditbank Aktiengesellschaft Schiffshypothekenbank zu Libeck
Industriekreditbank Aktiengeselischaft Aktiengesellschaft

Kaufhof Aktiengesellschaft Siemens-Schuckertwerke Aktiengesellschaft

Foreign Loans

6% External Loan of the Republic 6%  Convertible Bonds of the SEMPERIT
of Argentina 1961 Osterreichisch-Amerikanische
5 %% Loan of the City of Oslo 1959 Gummiwerke Aktiengesellschaft

Domestic Shares

Aachener Riickversicherungs-Gesellschaft Gebriider Adt Aktiengesellschaft

Aachener StraBenbahn-und Energieversorgungs-  »Albingia« Versicherungs-Aktiengesellschaft
Aktiengesellschaft Allgiuer Alpenmilch Aktiengesellschaft

Actien-Gesellschaft der Gerresheimer AH.I-Bau Allgemeine Hoch- und
Glashiittenwerke vorm. Ferd. Heye Ingenieurbau-Aktiengesellschaft
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Allgemeine Rentenanstalt Lebens- und
Rentenversicherungs-Aktiengesellschaft

Allianz Iebensversichetungs-
Akdengesellschaft

Allianz Versicherungs-Aktiengesellschaft

Gotthard Allweiler Pumpenfabtik
Aktiengesellschaft

H. W. Appel Feinkost-Aktiengesellschaft

Badische Anilin- & Soda-Fabrik
Aktiengesellschaft

Badische Bank

Baumwollspinnerei Germania

Bayerische Hattstein-Industrie
Aktiengesellschaft

Bergmann-Elektricitits-Werke
Aktiengesellschaft

Berliner Kraft- und Licht (Bewag)-
Aktiengesellschaft

Bielefelder Webereien
Aktiengesellschaft

Bleicherei, Firbetei und Appretur-Anstalt
Uhingen Aktiengesellschaft

Bonner Portland-Zementwerk
Aktiengesellschaft

Brauerei Isenbeck Aktiengesellschaft

Brauerei Moninger

Brauhaus Niirnberg J, G. Reif
Aktiengesellschaft

Braunschweigische Maschinenbauanstalt

Brown, Boveri & Cie Aktiengesellschaft

J- Briining & Sohn Aktiengesellschaft

Biissing Automobilwerke
Aktiengesellschaft

Burbach-Kaliwerke Aktiengesellschaft

Chemische Werke Albert

Colonia Kélnische Vetsicherungs-
Aktiengesellschaft

Concordia Spinnetei und Weberei

Continental Gummi-Werke
Aktiengesellschaft

Dachziegelwerke Idunahall
Aktiengesellschaft

Daimler-Benz Aktiengesellschaft

DEMAG Aktiengesellschaft

Deutsche Babcock & Wilcox-Dampfkessel-
Werke Aktien-Gesellschaft
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Deutsche Gold- und Silber-Scheideanstalt
vormals Roessler

Deutsche Hypothekenbank
(Actien-Gesellschaft)

Deutsche Linoleum-Werke
Aktiengesellschaft

Deutsche Schiffahrtsbank
Aktiengesellschaft

Deutsche Steinindustrie Aktiengesellschaft

Deutsche Tafelglas Aktiengesellschaft DETAG

Deutsche Treuhand-Gesellschaft

Didier-Werke Aktiengesellschaft

Dinglerwerke Aktiengesellschaft

Dotstener EisengieBerei und Maschinenfabrik
Aktiengesellschaft

Dyckerhoff Zementwetke
Aktiengesellschaft

Eichbaum-Wetger-Brauereien
Aktiengesellschaft

Eisenwerk Weserhiitte Aktiengesellschaft

Eisen- und Hitttenwerke
Aktiengesellschaft

Elsbach Wischefabriken
Aktiengesellschaft

Farbwerke Hoechst Aktiengesellschaft
vormals Meister Lucius & Briining

Felten & Guilleaume Catlswerk
Aktiengesellschaft

Frankona Riick- und Mitversicherungs-
Aktien-Gesellschaft

Geestemiinder Bank

Gesellschaft fiir Linde’s Eismaschinen
Aktiengesellschaft

Gladbacher Feuervetsicherungs-
Aktien-Gesellschaft

Gutehoffnungshiitte Aktienverein

Haake-Beck Brauerei Aktiengesellschaft

Hagesiid Stiddeutsche Handelsgesellschaft fiir
das Fleischeteigewerbe Aktiengesellschaft

Hambutrgische Electricitits-Wetke

Hannoversche Portland-Cementfabrik
Aktiengesellschaft

Hannovetsche Verkehrsbetriebe (Ustra)
Aktiengesellschaft

Hein, Lehmann & Co.
Aktiengesellschaft



Hilgers Aktiengesellschaft

Hochtief Aktiengesellschaft fiirt Hoch- und
Tiefbauten vorm. Gebr. Helfmann

Hourdeaux-Bergmann
Aktiengesellschaft

Hypothekenbank in Hamburg

liseder Hiitte

Isar-Amperwerke Aktiengesellschaft

Kabelwerk Duisburg

Kabelwerk Rheydt Aktien-Gesellschaft

Kaiser Friedrich Quelle
Aktiengesellschaft

Kammerich-Werke Aktiengesellschaft

Klein, Schanzlin & Becker
Aktiengesellschaft

Kleinwanzlebener Saatzucht vorm, Rabbethge
& Giesecke Aktiengesellschaft

Klsckner-Humboldt-Deutz
Aktiengesellschaft

Kléckner-Wetke Aktiengesellschaft

Kochs Adler-Nihmaschinen Werke
Aktiengesellschaft

Kolnische Riickversicherungs-Gesellschaft

Kraftibertragungswerke Rheinfelden

Kronprinz Aktiengesellschaft

Chr. Adt, Kupferberg & Co. Kommandit-
Gesellschaft auf Aktien

Langbein-Pfanhauser Werke
Aktiengesellschaft

Lech-Elektrizititswerke
Aktien-Gesellschaft

Leonische Drahtwerke Aktiengesellschaft

Lindener Aktien-Brauetei

Lombardkasse Aktiengesellschaft

Malzfabrik Rheinpfalz Aktien-Gesellschaft

Mannheimer Vetsicherungsgesellschaft

Maschinenfabtik Buckau R. Wolf
Aktiengesellschaft

Maschinenfabrik Esterer Aktiengesellschaft

Maschinenfabrik Fahr Aktiengesellschaft

Mototen-Werke Mannheim Aktiengesellschaft
vorm, Benz Abt. stationirer Motorenbau

Notddeutsche Lederwerke
Aktiengesellschaft

Notddeutsche Portland-Cementfabriken
Aktiengesellschaft
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Nord-Deutsche Versicherungs-Gesellschaft

Notdstern Allgemeine Versicherungs-
Akdengesellschaft

Notdwestdeutsche Kraftwerke
Aktiengesellschaft

Pfilzische Hypothekenbank

Phoenix Gummiwerke Aktiengesellschaft

Poppe & Wirth Aktiengesellschaft

Portland-Zementwerke Heidelberg
Alktiengesellschaft

Porzellanfabrik Lorenz Hutschenreuther
Aktiengesellschaft

Porzellanfabtik Kahla

PreuBische Bergwerks- und Hiitten-
Aktiengesellschaft

F. Reichelt Aktengesellschaft

Reichhold Chemie Aktiengesellschaft

Rheinisch-Westfilische Boden-Credit-Bank

Rheinisch-Westfilisches Elektrizititswerk
Aktiengesellschaft

Rheinmetall Berlin Akiiengesellschaft

Rodi & Wienenberger Aktiengesellschaft

Ruberoidwerke Aktien Gesellschaft

Sichsische Bodencreditanstalt

Salzdetfurth Aktiengesellschaft

Salzwerk Heilbronn

Schering Aktiengesellschaft

Schiffbau-Gesellschaft Unterweser
Aktiengesellschaft

J. A. Schmalbach Aktiengesellschaft

SchloBquellbraverei Kleinlein
Aktiengesellschaft

Hermann Schott Actiengesellschaft

Schultheiss-Brauerei Aktiengesellschaft

Siemens & Halske Aktiengesellschaft

Steatit-Magnesia Aktiengesellschaft

Stettiner Oelwetke in Hamburg
Aktiengesellschaft

Stolberger Wasserwerks-Gesellschaft
Alktiengesellschaft

Gebr. Stollwerck Aktiengesellschaft

»Teutonia« Misburger Portland-Cementwerk

August Thyssen-Hiitte Aktiengesellschaft

Transatlantische Versicherungs-
Aktiengesellschaft

Veith-Gummiwerke Aktiengesellschaft




Vereinigte Deutsche Metallwerke
Aktengesellschaft
Veteinigte Seidenwebereien
Alktiengesellschaft
Vereinsbank in Hamburg
Volkswagenwerk Aktiengesellschaft
Waggonfabtik Uerdingen Aktiengesellschaft
Warenhaus Liegenschaften Aktiengesellschaft
Werkzeugmaschinen-Fabrik Gildemeister
& Comp. Aktiengesellschaft

Westdeutsche Handelsgesellschaft
Aktiengesellschaft

Wilke-Wertke Aktiengesellschaft

Wintershall Aktiengesellschaft

Wiirttembergische Hypothekenbank

Wiitttembetgisches Portland-Cement-Werk
zu Lauffen am Neckar

Zellstofffabrik Waldhof

Ziegelwerke Heilbronn-Bockingen
Aktiengesellschaft

Foreign Shares

Banque de Paris et des Pays-Bas

FINSIDER Societa Finanziatia Siderurgica
per Azioni

General Motors Cotporation

Gevaert Photo-Producten N, V.,

N. V. Gemeenschappelijk Bezit van Aandeelen
Philips’ Gloeilampenfabrieken

N. V. Internationale Beleggings Unie
»INTERUNIE«

N. V. Koninklijke Nederlandsche Petroleum
Maatschappij (Royal Dutch)
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Ing. C. Olivetti & Co., Bocieta per Azioni
SEMPERIT Osterreichisch-Amerikanische
Gummiwerke Aktiengesellschaft
SNIA-VISCOSA Societi Nazionale Industria
Applicazioni Viscosa Societd per Azioni
Société Anonyme des Forges et Aciéries
du Nord et de ’Est
Telefonaktiebolaget L. M. Ericsson




ReGioNAL ADVvIsorYy BoARDS

ADV1soRY BOARD OF BADEN-PFALZ (BADEN-PALATINATE)

Dr. ret. pol. Dr. jut. h. c. Joser WinNscHUH, Partner of the Tuch- und Filztuchfabrik J. J. Marx,
Lambrecht/Pfalz, Chairman
JouaNNEs PerDELwWITZ, Member of the Board of Managers, Rheinische Hypothekenbank,

Mannheim, Deputy Chairman
Konsul LEOroLD ARNSPERGER, Chairman of the Board of Managers, Knoll AG, Chemische

Fabtiken, Ludwigshafen/Rhein
HERMANN BAHNER, Pattner and Managing Director of the Louis Bahner ELBEO-Wetke GmbH,

Mannheim

Dr. ALBERT BURKLIN, Proptietor of Vineyards, Wachenheim/Pfalz

Dr. Gorreriep CREMER, Chairman of the Supervisory Board, Deutsche Steinzeug- und Kunststoff-
warenfabrik fiir Kanalisation und chemische Industrie, Mannheim-Friedrichsfeld, Junkersdotf bei
Kéln

Dr. Friepricu Dorn, Chaitman of the Board of Managers, Zellstofffabrik Waldhof, Mannheim

Ericu BEiLEBRECHT-KEMENA, Owner of Filebrecht Cigaretten- und Rauchtabak-Fabriken, Brach-

mithibach/Pfalz
Dipl. rer. pol. Dx. ter. pol. ErnsT HERMANN FERNEHOLZ, Chairman of the Supervisory Board,

G. M. Pfaff AG, Kaiserslautern

Dipl.-Ing. Hans Fri1Z FISCHER, Membet of the Board of Managers, E. Holtzmann & Cie. Aktien-
gesellschaft, Weisenbachfabtik im Murgtal/Baden

Chief General Manager Emre Frey, Chairman of the Board of Managers, Mannbeimer Versiche-
rungsgesellschaft, Mannheim

Frrtz Hicker, Chairman of the Board of Managers, Gesellschaft fiir Spinnerei und Weberei,
Ettlingen/Baden

Dr. Kravus Hoesch, Partner of Messts. Schoeller & Hoesch, Gernsbach/Baden

Lupwic Humuer, Owner of Messrs. Wilhelm Wolff, Metallwarenfabrik, Pforzheim

Dr. Orro KLEIN-KHBORTH, Chairman of the Supervisory Boatd, Klein, Schanzlin & Becker AG,
Frankenthal/Pfalz

Professor Dr.-Ing. CARL THEODOR KROMER, Chairman of the Board of Managers, Badenwerk AG,
Katlsruhe/Baden, Freiburg/Breisgan

Dr. Ing. E. h. Dr. ret. nat. h. c. ALEX MOLLER, Chairman of the Board of Managers, Karlsruher

~ Lebensversicherung AG, Katlsruhe/Baden

Dr. KonraD Pratscueck, Member of the Boatd of Managets, Siiddeutsche Zucker-Aktiengesell-
schaft, Mannheim, and General Manager, Hise Berghau Actiengesellschaft, Koln
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Dr. Kurt RascH1g, Partner and Managing Director of Dr. F. Raschig GmbH, Ludwigshafen/Rhein

Gustav RHEINBERGER, Chairman of the Boatd of Managets, Eduard Rheinberger AG, Pirmasens

Dr. Ernst ROCHLING, Managing Director, Rochling’sche Eisen- und Stahlwerke GmbH, Volk-
lingen/Saar

Dr. med. h. ¢. Dr. phil. h. ¢. FERDINAND SPRINGER, Owner of the Springer-Verlag oHG, Heidelberg

Professor Dr. Kurt ScEMALTZ, Member of the Board of Managers, Portland-Zementwerke Heidel-
berg Aktiengesellschaft, Heidelberg

Huserr H. A. STERNBERG, Chairman of the Boatd of Managers, Schnellpressenfabrik AG
Heidelberg, Heidelberg

Dr. Nixoraus STUCKMANN, Member of the Board of Managers, Fendel Schiffahrts- Aktiengesell-
schaft, Mannheim

Heinz VOGELE, Member of the Board of Managers, Joseph Végele Aktiengesellschaft, Mannheim

Evucen WERNER, Owner and Managing Ditector of the Werner & Nicola Germania-Miihlenwerke,
Mannheim

Dr. WiraeLm Zutt, Lawyer, Mannheim

ADvVisorY BoarD oF BAYERN (BAVARIA)

Drt. KArRL RrrTER vON Havr, Miinchen, Chairman
Dr. ErwIN SALzZMANN, Member of the Board of Managets, Christian Dietig AG, Augsburg,
Deputy Chairman

* DieTricH BAHNER, Partner and Managing Director of the August Wessels Schuhfabrik GmbH,

Augsbutg, and Pattner of the Dorndorf-Schuhfabrik KG, Zweibriicken, Augsburg

Dr. jur. CArL BREUER, Member of the Board of Managers, Allgiuer Alpenmilch AG, Miinchen

EricH W. O. Bussg, Member of the Board of Managets, Kraus-Maffei Aktiengesellschaft,
Miinchen-Allach

RicHARD CARSTANJEN, Member of the Board of Managers, Maschinenfabrik Augsburg-Niirnberg
AG, Miinchen

Dr. ERHARD DANNENBERG, Managing Director, OSRAM GmbH, Berlin/Miinchen, Miinchen

THEODOR D1rKSEN, Member of the Board of Managers, Stiddeutsche Kalkstickstoffwerke AG,
Trostberg

HerMANN ENZENSBERGER, Member of the Board of Managers, Bayerische Elektrizitits-Werke,
Miinchen

WiLHELM vON GWINNER, Managing Ditectot, Nitritfabtik GmbH & Co., Chemische Fabrik,
Feldkirchen bei Miinchen

WirLy Hainoy, Partner of the G. Haindl’sche Papietfabriken, Augsburg

Dr, Werner HenzE, Member of the Management, Auto Union GmbH, Ingolstadt

ANDREAS M1cHAEL Huck, Partner of the Miinchener Zeitungsverlag KG/Miinchner Merkur,
Miinchen

Dr, Grore Krrian, Chairman of the Board of Managers, Deutsche Tafelglas AG, Firth/Bayetn

ReinuART KLOEPFER, Pattner of Messts. Klopfer & Koniger, Sigewerke und Holzhandlung,
Miinchen
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Dr.-Ing. RunoLr KREMP, Member of the Board of Managers, AGFA AG Leverkusen,
Miinchen
Upo Fiirst zo LOWENSTEIN-WERTHEIM-FREUDENBERG, Kreuzwertheim/Unterfranken
Dipl.-Ing. Haxs EpGAR MARTINI, Partner of Martini & Cie. KG, Augsburg
Jaxos FrrepricH MUTH, Member of the Supervisory Board, Allgiuver Alpenmilch AG, Miinchen

(until May 3, 1962)
Hemnrica Nicoraus, Owner of the Miinchen Dachauer Papierfabriken Heinrich Nicolaus GmbH
t]

Dachau/Miinchen
S1eGFRIED OTT0, Managing Directot, Giesecke & Devrient GmbH, Miinchen’
Dr. Frrrz PELs LEusDEN, Membet of the Board of Managets, Schnellpressenfabrik
Koenig & Baver AG, Wiirzburg
Frirz PIEPENBURG, Member of the Board of Managers, Neue Augsburger Kattunfabrik, Augsburg
Konsul Bruxo Preer, Chairman of the Board of Managers, Loewe Opta AG, Kronach/Bayern
Kary. ExEARD RICHTBERG, Partner of the Katl Richtberg KG, Imprignierung und
Holzverwertung, Bingen/Rhein-Regensburg, Bingen/Rhein
Konsul Dr. HErMANN ROMER, Miinchen
Dr. Dr-Ing. E. h, LOTHAR RonpE, Partner of Messts. Rohde & Schwarz, Minchen
W. L. Roum, Chief General Manager, National Registrier Kassen Augsburg GmbH, Augsburg
AvLsERT RUCKDESCHEL, Managing Director, Ireks GmbH, Kulmbach
Dr. Franz RuckpESCHEL, Member of the Board of Managets, Ackermann-Goggingen AG,
Goggingen/Augsburg
Dr. WaLTeR StLBERMANN, Ownet of Messts. F. B. Silbermana, Chemische Fabtiken, Augsburg
Frieprica W. SECKER, Member of the Board of Managets, Siemens-Planiawerke AG £, Kohle-

fabrikate, Meitingen/Augsburg
HEeLMuT SPIECKER, General Manager, Siemens & Halske AG and Siemens-Schuckertwerke AG
L]

Miinchen
Dt. HorsT SCHIEMANN, Chairman of the Boatd of Managers, Berlinische Feuer—Versicherﬁngs-

Anstalt, Miinchen
Dr. rer. pol. h. c. HEINRICH ScuINDHELM, Deputy Chairman of the Supervisory Board, Porzellan-

fabrik Kahla, Schénwald, Weissenbruna iiber Kronach/Obetfranken

WirsELM TAFEL, Chaitman of the Board of Managers, Kabel- und Metallwerke Neumeyer AG

Niirnbetg
Dipl.-Ing. GEorc THOMA, Chaittnan of the Boatd of Managets, Leonische Drahtwerke AG

Niirnberg
Dr. HErmany TroumA, Member of the Board of Managers, Schubert & Salzer Maschinenfabrik AG:

Ingolstadt
Cyristor FREIHERR VON TUCHER, General Managet, Freiherrlich von Tucher’sche Bravetei

AG, Niirnberg
Konsul JoAcHIM VIELMETTER, Partner of the Knotr-Bremse-KG, Berlin-Minchen, and Managing

Director of the Knotr-Bremse GmbH Miinchen, Miinchen

WarrHER WENCK, Chief General Manager, Messts. Karl Diehl, Niirnberg

Dr. EBERHARD WURSTER, Chairman of the Supervisoty Board, Mech. Baumwoll-Spinnerei &
Webetei Bayreuth, Miinchen

Curt M. ZECHBAUER, Owner of Messrs. Mayser’s Hutfabrik, Uln; Messts. Mayser-Milz & Cie.,

Lindenberg; Messts. J. A, Seidl, Miinchen, and Messzs. Max Zechbauer, Tabakwaren-Gross-

und Rinzelhandel, Miinchen
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ApvrsorY BoARD OF BrRAUNSCHWEIG (BRUNSWICK)

Dr.-Ing. PAuL RHEINLANDER, Member of the Board of Managers, Salzgitter AG and Hittenwetk
Salzgitter AG, Salzgitter-Driitte, Chairman

Carr Enuarp Hansen, Partner of Messts. Pfeiffer & Schmidt, Braunschweig, Depaty Chairman

Dipl.-Ing. SEvErIN BERTSCH, Chajrman of the Board of Managers, Biissing Automobilwerke AG,
Braunschweig

JurcEN voN DaMM, Member of the Board of Managers, Miihle Riningen AG, Riiningen, Post
Braunschweig

HermaNN FeELLER, Managing Director, MIAG Miihlenbau und Industtie GmbH, Braunschweig

Ministerialrat a. D. Dr. WErRNER FENGE, Member of the Board of Managers, Braunschweigische
Kohlen-Bergwerke, Helmstedt

Hogrst FrANKE, Partner of the Rollei-Werke Franke & Heidecke, Braunschweig

Staatsminister a. D. Dt. jut. Orro FRICKE, Partner of Messts. August Prelle, Goslar

Craus Hersgy, Partner of Messts. Wullbrandt & Seele, Braunschweig

Hans Hremenz, Member of the Board of Managers, Volkswagenwerk AG, Wolfsburg

Wirry Kaeraer, Chairman of the Board of Managets, Braunschweigische Maschinenbauanstalt,
Braunschweig

Dipl.-Ing, Dy, HEINrRICH MAY, Member of the Board of Managers, Wilke-Werke AG, Braunschweig

HEiNz PFORTNER, Partner of the Sonnen-Werke Sieburg & Pfortner, Seesen am Harz

Dr.-Ing. Oswarp PurzE, Chairman of the Management, Linke-Hofmann-Busch Waggon-
Fahrzeug-Maschinen GmbH, Salzgitter-Watenstedt

GUSTAV SEELIGER, Rittergutsbesitzer und Landmarschall der Braunschweiger Ritterschaft,
Wendessen bei Wolfenbiittel

Heinz ScHUBERT, Managing Director, Norddeutsche Zucker-Raffinerie GmbH, Frellstedt

ADVISORY BoArRD OF BREMEN

Arnorp Duckwrrz, Partner of Messts, C. A, Bautz, Bremen, Chairman

K. H. LaNGE, Partner of Messrs. Albrecht, Miiller-Pearse & Co., Bremen, Deputy Chairman

GorTFRIED BERNINGHAUSEN, Partner of Messts. Steinbriigge & Berninghausen, Bremen

Cari Ruporr ERLING, Partner of Bremer Rolandmiihle Erling & Co., Bremen

Senator a. D. Lupwic HELMKEN, Managing Director, Brinkmann GmbH, Bremen

Dr. Jakos RErcHERT, Member of the Boatd of Management, Klsckner Werke-AG, Hiitte Bremen,
Bremen-Qslebshausen

Konsul OrTo RoNNING, Partner of Messts. Carl Ronning, Bremen

Haravp v. Scueng, Partner of Messts. Beck & Co., Bremen

JoHANN GOTTFRIED SCHUTTE, Pattner of Messts. Joh. Gottfr. Schiitte & Co., Bremen

HerBERT WALDTHAUSEN, Partner of Messts. Lohtnann & Co., Bremen

MarriN HEtNrIcH WiLkENs, Chairman of the Board of Managers, M. H. Wilkens & S6hne AG,
Bremen-Hemelingen
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ADVISORY BoARD oF DUssELDORF-KREFELD

NrEeLs von BiiLow, Member of the Boatd of Managers, Actien-Gesellschaft Gerresheimer Glas-
hiittenwetke vorm. Ferd. Heye, Diisseldotf, Chairman

Professor Dr. VikTOR ACHTER, Partner and Managing Director of the Viktor Achter GmbH & Co.,
Rheydt

GERD BaGEL, Partner and Chief Manager of Messts. A. Bagel, Diisseldorf

HerMaANN BoeEruM, Member of the Board of Managers, Schwabenbriu AG, Diisseldorf

Leo Branb, Owner of Messts. Heinrich Brand, Neuss

Geh. Regierungsrat Gustav BRECHT, Bad Wiessee-5iid

KurTBRrESGES, Partner and Chief Manager of Messts. A. Bresges, Rheydt

Cart. WiLuerLm Crous, Member of the Boatd of Managers, Vereinigte Seidenwebereien AG, Krefeld

Dr. CArRL GRAEFF, Member of the Board of Managers, Schiess AG, Diisseldorf

Konsul Ruborr GrRorMAN, Ownet of Messrs. Gustav Grolman, Disseldorf

Dr. ArrrED HaNr1EL, Bruchhausen bei Mettmann

Dipl.-Ing. WerNER HoFFMANN, Chairman of the Board of Managers, Waggonfabrik Uerdingen
AG, Krefeld

Dipl.-Ing, Paur K1EINEWEFERS, Senatot E. h., Partner and Chief Manager of the Joh. Kleinewefers
S6hne Maschinenfabrik, Krefeld

ARr1Us RUTGERS VAN DER LOEFF, Partner and Managing Director of the XOX-Biskuitfabrik
GmbH, Kleve/Rhld.

Dr. h. ¢. GEorG LoscH, Member of the Boatd of Managers, Deutsche Edelstahlwerke AG, Krefeld

Dr.-Ing. GUNTHER MEYER-JAGENBERG, Chairman of the Board of Managers, Jagenberg-Werke AG,
Diisseldotf '

ErnsT WoLr MoMMsEN, Membet of the Board of Managers, Phoenix-Rheinrohr AG Vereinigte
Hiitten- und Réhrenwerke, Diisseldorf

Dipl.-Ing. LAURENZ MULLER, Pattner and Chief Manager of Messrs. Hille & Miller, Disseldotf

Dr. Hans Panr, Partner and Chief Manager of the PahP’sche Gummi- und Asbest-Gesellschaft
»PAGUAGY«, Diisseldotf

Hans PFERDMENGES, Partner and Chief Manager of Messts. Pferdmenges & Scharmann, Rheydt

AvrBreCHT PICKERT, Chaitman of the Board of Managers, Hein, Lehmann & Co. AG, Diisseldorf

BErRNHARD RésLER, Chairman of the Board of Managers, Résler Draht AG, Amern Bez. Diisseldorf

Dr.-Ing. Runorr H. Sack, Chairman of the Management, Maschinenfabrik Sack GmbH, Diisseldotf

ErrcH SELBACH, Member of the Board of Managers, Gitmes-Werke AG, Oedt bei Krefeld

Dr. WALTHER SIEGERT, Partner and Chairman of the Management, Gustav Hoffmann GmbH,
Kleve/Rhld.

EuGen SiempeELrAMP, Partner and Chief Manager of Messts. G, Siempelkamp & Co., Maschinen-
fabrik, Krefeld

Dr. Artur Scumrpr, Partner of the Bergisches Kraftfutterwerk Hermann Schmidt KG, Disseldorf

Dr.-Ing. E.h.FraNz Scuiitz, Member of the Board of Managers, Gebr. Bohler & Co. AG, Diisseldorf

Dr.-Ing. habil. GONTHER SCHWIETZKE, Partner and Chief Manager of Messts. J. G. Schwietzke
Metallwerke, Diisseldotf

Dipl.-Ing. HErRMANN STORM, Partner of Messts. Schmolz -+ Bickenbach, Diisseldorf

Generalkonsul Dr, CARL UNDERBERG, Partner and Managing Director of the Underberg GmbH,
Rheinberg/Rhld.
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CurT WIENANDS, Deputy Chairman of the Supervisory Board, Pongs & Zahn AG, Viersen/Rhld.
REINHOLD WOESTE, Partner and Chief Manager of Messrs. R. Woeste & Co., Diisseldotf

Dr. Carr WurrERMANN, Bankdirektori. R., Leverkusen Bez. K6ln

Dipl.-Ing. EbuARD ROBERT ZAPP, Partner of Messts. Robert Zapp, Diisseldorf

Apvisory BOARD or EssEN-DorTMuND-DUISBURG

Dr. GERHARD SCHROEDER, Member of the Board of Managers, Kléckner-Werke AG, Duisburg,
Chairnman

EBERHARD KLOEPFER, Partner and Managing Director of W. Déllken & Co., GmbH, Essen,
Deputy Chairman

Dr. Erice WiLHELM ScHULTE, Member of the Board of Managers, Hoesch AG, Dortmund,
Deputy Chairman

Karr Bacs, Member of the Board of Management, Orenstein-Koppel und Liibecker Maschinen-
bau AG, Dortmund

Dipl.-Ing. WerRNER BANNING, Member of the Boatrd of Managers, J. Banning AG, Hamm/Westf.

Dr. WALTER CORDES, Member of the Board of Managers, August Thyssen-Hiitte AG, Duisburg

Worrgang CurTius, Krefeld

Dr. FEL1x EckHARDT, Chairman of the Supervisory Board, Dortmunder Union-Brauerei-AG,
Dortmund

Dipl. rer. tech. WALTER ErpNER, Member of the Board of Managers, Hiitten- und Bergwerke

Rheinhausen AG, Essen

Joser Fiscuer, Member of the Boatd of Managers, Harpener Betgbau-AG, Dortmund

Dr. WrirurLM FLorY, Managing Director of the Catl Spaeter GmbH, Duisburg

Dr. Hans Gaut, Member of the Board of Managers, Hugo Stinnes AG, Miilbeim/Ruhs

Dr. Hans GREEF, Managing Member of the Grubenvorstand der Gewerkschaft Eisenhiitte West-
falia, Wethmar Post Liinen

Dr. Orro Harrrcy, Partner and Managing Director of the Gebr. Happich GmbH, Wuppertal

Paur Hrrr, Member of the Board of Managers, Heinr. Hill AG, Hattingen/Ruhr

ALFrED HOVELHAUS, Senator h. c., Chairman of the Board of Managers, Schlegel-Scharpenseel-
Brauetei AG, Bochum

WaLTER HOVELMANN, Partnet of the Walter Hundhausen KG, Schwetrte/Ruhr

Konsul Kart HorsteIN, Chairman of the Board of Managers, Deutsche Libbey-Owens-Gesell-
schaft fiir maschinelle Glasherstellung AG, Gelsenkirchen

Dr. Worrcane Huser, Managing Director, Raab Karcher GmbH, Essen

WarTeR HusunG, Member of the Boatd of Managers, Chemische Werke Hiils AG, Marl
Krs. Recklinghausen

Dipl.-Ing. GUNTER JucHo, Partner of Messrs. Dortmunder Briickenbau C. H. Jucho, Dortmund

Dr. h. c. Hans KALLEN, Member of the Board of Management, Fried. Krupp, Essen

Avcust KnaAr, Chairman of the Board of Managers, Essener Aktien-Brauerei Catl Funke AG,
Essen

Dr. Max K6n16, Partner and Chief Manager of the Kénig-Brauerei KG, Duisburg
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Dr. Aporr Ko erERsBUsCH, Chairman of the Board of Managers, F. Kiippersbusch & Sohne AG,
Gelsenkirchen

Dr. Karr-Heinz Ko rTEN, Chairman of the Board of Managers, Westfdlische Union AG ftr
Eisen- und Drahtindustrie, Hamm/Westf.

Dr. Hans-Hermur KuanNkE, Klockner & Co., Duisburg

Dt. Joser MEERMANN, Partner of Messts. Cramer & Meermann, Essen

HEerMANN MOHLEN, Member of the Board of Managers, Ewald-Kohle AG, Recklinghausen

WoOLFGANG REUTER, Member of the Board of Managers, DEMAG AG, Duisburg

O110-AUcUsT SIERING, Member of the Board of Managets, Hiittenwerk Oberhausen AG,
Oberhausen/Rhid.

Dipl.-Kfm. Dr. WALTER SCHAFER, Managing Ditector of the Franz Haniel & Cie. GmbH, Duisburg

Dr. ADOLF SCHAEFFER, Bankdirektor i. R., Freiburg/Breisgau

Dr. KARL ScHURMANN, Member of the Board of Managers, Rheinstahl Union-Briickenbau-AG,
Dortmund

Dipl.-Ing. GUNTHER ScHULZE-FrELITZ, Member of the Board of Managers, Hochtief AG fiir
Hoch- und Tiefbauten vorm. Gebr. Helfmann, Essen

RupoLr STOTER-TTLLMANN, Member of the Boatd of Managers, Rheinische Stahlwetke, Essen

Bergassessor a. D. WALTER TENGELMANN, Chairman of the Board of Managers, Essener Stein-
kohlenbetgwerke AG, Essen

Dr. WinneLM TrHUN, Duisburg (until May 3, 1962)

HEernrrcH TRAPMANN, Member of the Board of Managers, Bergwerksgesellschaft Hibernia AG,
Herne/Westf.

Dr. PauL Ucowsk1, Member of the Board of Managers, Rheinisch-Westfilische Kalkwetke AG,
Dornap Bez. Diisseldozf

Fritz WAGENER, Dortmund

Dr.-Ing. HERMANN WINKHAUS, Chairman of the Board of Managers, Mannesmann AG, Diisseldorf

Apvisory BoArRD oF HAMBURG/SCHLESWIG-HOLSTEIN

JoacuIM v. SCHINKEL, Partner of Messts. Hesse Newman & Co., Hamburg, Chairnan

Kurr V. v. Sypow, Partner of the Harburger Oelwetke Brinckmann & Mergell, and the Harburger
Miihlenbetrieb, Hamburg-Harburg, Deputy Chairman

O110 ALDAG, Partner of Messts. Otto Aldag, Hamburg

Dr. jur. Dr. oec. h. ¢. KArL BERTHOLD BENECKE, Chairman of the Management, Deutsche Hefe-
werke GmbH, Hamburg

Dr. Warter BETCKE, Managing Director, Deutsche Grammophon Gesellschaft mbH, Hamburg

Hans C. BRoCKMULLER, Memboer of the Boards of Managers of the L. Possehl & Co. mbH and the
Nordisches Erzkontor GmbH, Liibeck

HusErt vaAN DRIMMELEN, Hamburg

RicuARD FALKE, Partner of Messts. C. B. Michael, Hamburg

Dr. HErMANN HrTzLER, Chairman of the Board of Managers, Hamburg-Mannheimer Versicherungs-
Aktien-Gesellschaft, Hamburg
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Dr. Warter HorrMaNN, Hamburg

Craus-GorrrriED HoLtHUsEN, Partner of Messts. R. Petersen & Co., Hamburg

WiLry K&rFGEN, Chairman of the Management, VTG Vereinigte Tanklager und Transport-
mittel GmbH, and Member of the Board of Managers, Preussische Bergwerks- und Hiitten-AG,
Hamburg

Senatora, D, Haws E. B. Krusk, Partoer of Messts. Wiechers & Helm, Hamburg

Dipl.-Kfm. EwaLp MArBY, Member of the Boatd of Managers, Portland Cementfabrik Hemmoor,
Hemmoor/Oste

Hawns Heinricu MATTHIESSEN, Chairman of the Board of Managers, Mobil OQil AG in Deutsch-
land, Hamburg

HERBERT V. MOLLER, Chairman of the Board of Managers, »Albingia« Versicherungs-AG, Hamburg

Haws Ovrr, Pattner of Messes. Olf, Kopke & Co., Hamburg

Dipl-Ing. KurTv. OswALD, Partner of Messts. Carl Spacter GmbH, Hamburg

Dr. HErnriCH RIENSBERG, Partner of Messrs. Brnst Russ, Hamburg

Frrepricu S1cks, General Manager, Breitenburger Portland-Cement-Fabrik, Hamburg and Liger-
dotf

Drz. ExtjE SMrv, Managing Director of the Margarine-Union GmbH, Hamburg

THEODOR SCHECKER, Chairman of the Board of Managers, Howaldtswerke Hamburg AG, Hamburg

BAREND ScHEFFER, Chairman of the Board of Managers, Deutsche Shell AG, Hamburg

Dr.-Ing. E. h. GONTHER ScHLICHT, Chaitman of the Board of Managers, Deutsche Erdsl-AG,
Hamburg

Dr. Wirriam Scrorz, General Managet, Deutsche Werft AG, Hamburg

WaLrER G. ScutEs, Member of the Boatd of Managers, Nord-Deutsche Versicherungs-Gesellschaft,
Hamburg

ALBERT STAMER, Member of the Board of Managers, Orenstein-Koppel und Liibecker Maschinen-
bau AG, Litbeck

Dr. Rorr S¥8DTER, Partner of Messrs. John T. Essbetger, Hamburg

Paur TIEFENBACHER, Partner of Messts. Paul Tiefenbacher & Co., Hamburg

Dr. h. c. ALFrRED TOEPFER, Pattner of Messrs. Alfred C. Toepfer, Hambutg

WERNER TRABER, Member of the Board of Managers, Hamburg-Amerika Linie, Hamburg

Konsul AboLF WesTPHAL, Chairman of the Boatd of Managers, Kieler Howaldtswerke AG, Kiel

Dt. EpGar WiEGERs, Hamburg

ADVISORY BOARDS oF HANNOVER AND HILDESHEIM

a) ADVISORY BOARD oF HANNOVER

Dr. jur. Hans FIEHN, Attorney at Law and N otary Public, Hannover, Chairman

Dr. GERHARD FrELSs, Chairman of the Board of Managers, Gothaer Lebensversicherung a. G.,
Gottingen, Depaty Chairman

Konsul Dr.-Ing. Dr.-Ing. E. h. Orro REULEAUX, Chaitman of the Boatd of Managers, Kali-Chemie
AG, Hannovet, Deputy Chairman
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Dr. WarTHER BoRCHMEYER, Member of the Board of Managers, Portland-Cementfabrik Germania
AG, Misburg/Hann.

Hiittendirektor i. R. Jurius FRoMME, Chaitman of the Supetrvisory Board, Ilseder Hiitte, Peine

Dr. jur. GEorG G6BEL, Member of the Board of Managers, Continental Gummi-Wetke AG,
Hannover

Hans-JoacuiM Gortz, Managing Director of the Giinther Wagner Pelikan-Werke, Hannover

Drt. HEinz KrautscHKE, Member of the Board of Managets, Doornkaat AG, Notden/Ostfriesl.

Ministerialrat a. D. Dt. FRrEDRICH KRAMER, Member of the Board of Managers, Preussische
Bergwerks- und Hiitten-AG, Hannover

Dipl.-Ing. Dr.-Ing. E. h. CHRIsTIAN KUHLEMANN, Member of the Board of Managers, Hanno-
versche Portland-Cementfabrik AG, Misburg/Hann.

Dipl.-Ing. LoTHAR LANGE, Member of the Board of Managers, Teutonia Misburger Portland-
Cementwerk, Misburg/Hann.

Dt.-Ing. E. h. OrTo MERKER, Chairman of the Board of Managers, Rheinstahl Hanomag AG,
Hannover-Linden

Konsul ErNsT MIDDENDORFF, Managing Director of the Brauerei Herrenhausen GmbH, Hannover-
Herrenhansen

Dr. jur. Dr. rer. pol. WALTER NETTELRODT, Chairman of the Board of Managers, Eisenbahn-Ver-
kehrsmittel-AG, Diisseldof

Genetalkonsul Dr. h. c. Gustav ScumEeLz, General Manager of the Verkaufsgemeinschaft Deutscher
Kaliwerke GmbH, Hannover

Dr. ErNsT-HEINRICH STEINBERG, Partner of the Chr. Hostmann-Steinbetg’sche Farbenfabriken,
Celle

Dr. GErD WorrF, Partner of the Wolff & Co. Kommanditgesellschaft auf Aktien, Walsrode

GERHARD ZENKE, Chairman of the Board of Managers, Hannoversche Papierfabriken Alfeld-
Gronau vorm. Gebt. Woge, Alfeld/Leine

b) Apvisory Boarp or HILDESHEIM

Dr. Carr-Ernst Bicuring, Chairman of the Boatd of Managers, Kleinwanzlebener Saatzucht
vorm. Rabbethge & Giesecke AG, Einbeck/Hann.

Hermut GraF, Lessee of the Domain Marienburg, Post Hildesheim

ErnsT MorscH, Chairman of the Board of Managers, Eduard Ahlbotn AG, Hildesheim

EricH PETERS, Chairman of the Board of Managers, Lafferder Aktien-Zuckerfabtik, Gross-Lafferde

Dr. KurT RAscH, Member of the Board of Managers, Ilseder Hiitte, Peine

Apvisory BoArRD oF HESSEN

Dr.-Ing. E. h. EpMunD Brenkck, Chairman of the Board of Managers, Didier-Werke AG, Wies-
baden, Chatrman

ALEXANDER ALBERT, Chairman of the Boatd of Managers, Chemische Werke Albert, Wiesbaden-
Biebrich
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L. J. W. BArrEY, Chairman of the Board of Managers, Deutsche Dunlop Gummi Compagnie AG,
Hanau/Main

ViTAL DAELEN, Partner and Managing Directot of the Albertwerke Klingenberg GmbH, Trennfurt
bei Klingenbetg/Main

Konsul Frrrz D1rTZ, Owner of Messrs. Gebriider Dietz, Frankfust/Main

Dr. jur. ALEXANDER FREIHERR VON DORNBERG, Gesandter z. D., Hausen Krs, Ziegenhain iiber
Bad Hersfeld

Hararp DyckerHOFF, Member of the Board of Managers, Dyckethoff Zementwerke AG,
Wieshaden-Biebrich

Dr. Hans Fe1ck, Member of the Board of Managers, Riitgerswerke AG, Frankfurt/Main

Dr. GUNTHER FRANK-FAHLE, Partner and Managing Director of the Deutsche Commerz GmbH,
Frankfurt/Main

Drt. jur. BERTRAM GRAUBNER, Partner of the Joh. Jac. Vowinckel KG, Wiesbaden

Konsul Frrrz H. Harwus, Senator h. ¢., Chaitman of the Board of Managers, Maschinenfabrik
Moenus AG, Frankfurt/Main

Dr.-Ing. Hawns Harwms, Chairman of the Board of Managers, E. Merck AG, Darmstadt

Orro HENKELL, Partner of Messrs. Henkell & Co., Sektkellereien, Wiesbaden-Biebrich

Dr. W. H. HErAEUS, Partner and Managing Director of the W. C. Heracus GmbH,
Hanan/Main

Dr, Hans JacoBsoHN, Membet of the Board of Managers, Wintetshall AG, Kassel

Dr.-Ing. EBERHARD JUNG, Managing Director of the H. Jung & Co. Carolinenhiitte GmbH,
Wetzlar/Lahn

Dr.-Ing. WrLneru Kocs, Chaitman of the Board of Managers, Vereinigte Deutsche Metallwerke
AG, Frankfurt/Main-Heddernheim

ALBERT VON METZLER, Partner of the Bankhaus B. Metzler seel. Sohn & Co., Frankfurt/Main

Dr.-Ing. E. h. Dr.-Ing. H. MEYER-HEINRICH, Frankfurt/Main

Dr. Orro NAUEN, General Manager of Messrs. Thorer & Hollender, Frankfurt/Main

Dr.-Ing. Huco OmBECK, Chairman of the Supetvisory Board, Gesellschaft fiir Linde’s Eis-
maschinen AG, Wiesbaden

Dr. jur. Horst PAvEL, Deputy Chairman of the Board of Managers, Accumulatoren-Fabrik AG,
Frankfurt/Main

Dr. jur. RupoLr PFEIFER, Member of the Boatd of Managers, Frankfurter Hypothekenbank,
Frankfurt/Main

Max RICHTER, Partner of Messts. Max Richter, Kammgarnspinnerei, Stadt Allendosf
Krs. Marburg/TLahn

Senator h. ¢. ADOLF ScHINDLING, Owner of the VDO Tachometetr-Werke Adolf Schindling
GmbH, Frankfurt/Main

Dr. ALsERT SCHLEGEL, Chaitman of the Management, Schenker & Co. GmbH, Frankfurt/Main

Dr. Hans ScHLEUsSNER, Managing Director and Partner of the ADOX Fotowerke
Drz. C. Schleussner GmbH, Frankfurt/Main

NELSON J. SToRK, Chairman of the Boatd of Managers, Adam Opel AG, Riisselsheim/Main

Dr. jur. Oscar von WALDTHAUSEN, Gersfeld/Rhén

Dr. Kurt WE1GELT, Honorary Chairman of the Supervisoty Board, Deutsche Lufthansa AG,
Bad Hombutg v. d, H.

Professor Dr. WERNER ZERWECK, Chairman of the Board of Managers, Cassella Farbwerke Main-
kur AG, Frankfurt/Main-Fechenheim
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ADpvrsoRY BoARD oF K6LN (COLOGNE)-AACHEN-SIEGEN

EuGEN GOoTTLIEB v. LANGEN, Partner and Chief Manager of Messts. Pfeifer & Langen, Koln
Chasrman

Dr. FoLkERT BELLSTEDT, Managing Director of the Titangesellschaft mbH, Leverkusen Bez. Kéln

Dr. h. ¢. CornEL BERE, Landowner, Burg Neu-Hemmerich bei Frechen Bez, Kéln

Jan BRI GELMANN, Partner and Chief Manager of Messzs. F. W. Briigelmann S6hne, Koln

Professor Dr, Fri1z BurcBACHER, Member of the Board of Managers, RHENAG Rheinische
Energie AG, Koln

WALDEMAR CROON sen., Partner of the Tuchfabrik G, H. & J. Croon, Aachen

PaurLFAvrkr, Partner and Managing Director of the Franz Falke-Rohen GmbH, Strumpfwaren-
fabriken, Schmallenberg/Sauerland

Dt. Ernst R, Fiscurr, Chairman of the Board of Managers, Dynamit-Nobel AG,
Troisdorf Bez, Kéln

Joranngs GrAF, Member of the Board of Managers, Kaufhof Aktiengesellschaft, Kéln

Konsul Dr. MAx GRAEFF, Partner of Messrs. Lindgens & S6hne, Kéln

AvucusTvoN JoEsT, Wesseling Bez. Koln

Dr. WiLueiM KLEINHERNE, Chairman of the Board of Managers, Maschinenfabrik Buckau
R. Wolf AG, Neuss

GERHARD Lav, Managing Ditector, Ideal Standard GmbH, Bonn

Orro LAuricHLER, General Managet of Messrs. Otto Wolff, Kéln

Konsul Dr, RupoLr MAUSER, Partner and Managing Director of the Mauserwerke GmbH, Kéln

Franz MoNHEIM, Partner of Messts. Leonard Monheim, Aachen

Heimur NEUERBURG, Managing Director, Zigarettenfabrik Haus Neuerburg KG, Koln

Dr. Kurt NEveEn DuMonr, Partner and Chief Manager of Messts, M. DuMont Schauberg, Koln

WERNER NIEDERSTEIN, Chairman of the Board of Managers, Siegener Akt.-Ges. fiir Eisenkon-
struktion, Briickenbau und Verzinkerei, Geisweid Krs. Siegen

EpnGAR PRANG, Member of the Supetvisoty Board and the Presidential Committee of the
Supetvisory Boards of the Gerling Group, Koln

Dr, HELMur PrAWITZ, Partner and Chief Managetr of Messrs. W. Ernst Haas & Sohn,
Neuhoffnungshiitte b. Sinn/Dillkreis

Franz PROENEN, Partner of Messts. Bietbaum-Proenen, Koln

WALTER S1NN, Member of the Board of Managers, Westdeutsche Handelsgesellschaft AG, Koln

FrizprIiCcH SCHADEBERG-WEISSHEIMER, Partner and Chief Manager of the Brauerej Bernhard
Schadeberg, Ktombach Krs. Siegen

WERNER SCHOELLER, Partner and Chief Manager of the Gebriider Schoeller Anker-Teppich-
Fabrik, Diiren

Konsul Dr, Jean-Louts SCHRADER, Member of the General Management, Vereinigte Glaswerke
Aachen

Dr. HaNs VERRES, Member of the Grubenvorstand der Gewerkschaft Sophia-Jacoba, Steinkohlen-
bergwerk, Hiickelhoven Bez. Aachen

Konsul EruARD VITGER, Chairman of the Supervisory Boatd, Ford-Werke AG, Kdln

Fritz VorsTeR, Chairman of the Supervisory Board, Chemische Fabrik Kalk GmbH, Kéln

Witry WEIDER, Member of the Supetvisory Boatd, Rheinische Braunkohlenwerke AG, Kéln

Dr. EBERHARD WEISSENFELD, Chairman of the Board of Managets, Gebriider Stollwerck AG, Kéln
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Hans-Joacuiv WurpERMANN, Partner and Managing Ditector of the Theodot Wuppermann
GmbH, Leverkusen Bez. Koln

Dr. Jorann WiLHELM ZANDERS, Partner of the J. W. Zanders Feinpapietfabrik GmbH, Bergisch
Gladbach

ApvisorY BoArRD 0F OBERBADEN

Dr. jur. HANs-CoNsTANTIN PAULSSEN, Kommerzientat, Chief General Manager, Managing Director of
the Aluminium-Industrie-Gemeinschaft Konstanz G.m.b.H., Konstanz{Bodensee,
the Aluminiumhiitte Rheinfelden G. m. b. H., Rheinfelden/Baden,
the Aluminium-Walzwerke Singen G. m. b, H., Singen/Hohentwiel;
President of the Bundesveteinigung der Deutschen Arheitergebetverbinde, Kéln, Chairman

Kommerzienrat MANFRED STROMEYER, Partner and Chief Manager of the Textilgesellschaft
L. Stromeyer & Co., Konstanz, and Managing Ditector of the L. Stromeyer & Co. GmbH,
Konstanz/Bodensee, Deputy Chairman

FrANz ABELMANN, Member of the Board of Managers, Ciba Aktiengesellschaft, Weht/Baden

Dr.-Ing. WirneLM BAuk R, General Manager of the Spinnerei und Weberei Offenburg,
Offenburg/Baden

FrIEDEL BERNING, Managing Director of the Maggi GmbH., Singen a. H., Frankfurt/Main,
Singen a. H.

Dipl. rer, pol. H. W. DYLLICK-BRENZINGER, Partner and Managing Director of the Brenzinger
& Cie. GmbH, Beton-, Stahlbeton-, Spannbetonbau, Zementwarenfabrik, Freiburg/Breisgau

J. GEorc FaHR, Chairman of the Board of Managers, Maschinenfabrik Fahr AG,
Gottmadingen/Baden '

FriepricH PRrINZ zu FURSTENBERG, Donaueschingen

Horst R. GUTERMANN, Partner of Messts. Giitermann & Co., Nihseidenfabriken, Gutach/Breisgau

Dt. jur, FRANZ-J0SEF HACKELSBERGER, Partner and Chief Manager of Messts. J. Weck & Co.,
Oflingen/Baden

OskAr HBNER, General Manager, Gabriel Herosé AG, Konstanz/Bodensee

Pranz KatsER, Partner and Managing Director of the Uhtenfabrik Villingen J. Kaiser GmbH.,
Villingen

WERNER KOEHLER, General Manager, Papierfabrik August Koehler AG, Oberkirch/Baden

Dr. WaALTHER MAURMANN, Commetcial Manager of the Singen Plant of the Georg Fischer AG
Schaffhausen, Singen/Hohentwiel

Dr. CaristraAN-Apam Mez, Chairman of the Board of Managers, Mez AG, Freiburg/Breisgau

RicuarDp NESTLER, Membet of the Board of Managers, Albert Nestler AG, Massstabfabrik, Lahr,
and Partner of the Albert Nestler Verkaufsgesellschaft, Lahr/Schwatzwald

Dr. Ertcu PFISTERER, Member of the Boards of Managers, Schluchseewerk AG,
and Rheinkraftwerk Albbruck-Dogern AG, Freiburg/Breisgau

Gustav Rarr, Member of the Board of Managers, Spinnerei und Webercien Zell-Schénau AG,
Zell/Wiesental

Kommerzienrat GEORG RUMMLER, General Manager, Spinnerei und Webetei Steinen AG,
Steinen/Baden
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Ernst ScHERB, Managing Director of the SABA Schwarzwilder Apparate-Bau-Anstalt August
Schwer S6hne GmbH, Villingen/Schwarzwald

Kommerzienrat FRANZ ScHIELE, Partner and Managing Director of the Schiele-Industriewerke
GmbH, Hornberg/Schwarzwaldbahn

Curt EpGAR ScurEIBER, Partner and Managing Director of the Friedrich Mauthe GmbH,
Schwenningen, and Pattnet of the Mauthe Uhren K.-G., Schwenningen

Kommerzientat Dt. HANS STAEHLE, Managing Director, Ph. Suchard GmbH, Schokoladenwerke,
Lotrach/Baden

Dipl.-Ing. RoLF STEINBERG, General Manager, Wehrle-Wetk A.-G., Emmendingen/Baden

Dr. HELmMuT WINELER, Partner of the Spinnerei Lauffenmiihle Gustav Winkler KG,
Tiengen/Obetthein

Pr1ER J. Z1Ls, General Manager, Hanf-Union AG, Schopfheim/Baden

ADvVISORY Boarp orF OsNABRUCK

Dr. ErnsT HEGELS, Member of the Board of Managers, F. H. Hammersen AG, Osnabriick, Chairman

Bergassessor a. D. Dr.-Ing. E. h. CARL DEILMANN, Partner of the C, Deilmann Bergbau GmbH,
Bentheim, Deputy Chairman

Dr. ErMar DEGENER, Managing Director of the NINO GmbH, Nordhorn

RicuarD EBERLEIN, Osnabriick

Dy.-Ing. Max GENNERICH, Partner and Chief Manager of Messrs. Windmoller & Holscher,
Lengetich i. W,

Hermut HARDT, Owner of Messts. N. G. Ringelmann, Osnabrick

Ernst August HETTLAGE, Partner of Messrs. Hettlage & Lampe, Osnabriick

WiraeLM KARMANN, Partner and Managing Director of the Wilhelm Karmann GmbH, Osnabriick

A1LFRED KAUNE, Managing Director of the Krupp-Ardelt GmbH, Wilhelmshaven

WEeRNER KLEIN, Pattner and Chief Manager of Messrs. Bischof & Klein, Lengerichi. W,

Dr. Hans MevERr, Member of the Board of Managers, Klockner-Werke AG Duisburg,
Georgsmatienwetke Osnabtiick, Osnabriick

GERHARD SCHOELLER, Partner of Messrs. Pelix Schoeller jr., Burg Gretesch, Post Liistringen

Dipl.-Ing. CArL STARCEE, Partner of the Rud. Starcke GmbH, Melle i. Hann,

Apvisory BoArRD oF REEIN (RHINE)-MOSEL

Dr1. D1 h. c. Ericu ScHOTT, Manager of the JENAer GLaswerk ScrHoTT & GEN., Mainz, Chairman

HERMANN AsBACH, Partner and Chief Manager of Messrs. Asbach & Co., Weinbrennerei,
Riidesheim/Rhein

Runorr FissLer, Partner of the Rudolf Fissler KG, Aluminiumwarenfabrik, Idar-Oberstein

Dr. WALTER HALSTRICK, Partner of the Papierfabrik Halstrick KG., Stotzheim, and Chief Manager
of the Halstrick Group
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HEeinz HAsSLACHER, Partner of Messts. Deinhard & Co., Sektkellerei, Koblenz

Dr. WALTER KALRHOF-ROSE, Partner of Messts. Ernst Kalkhof, Chemische Fabrik; Resart-
Gesellschaft Kalkhof & Rose; Kalkhof GmbH Petersen & Stroevet, all at Mainz

Herimurn LEMM, Managing Director of the Industriewetke Lemm & Co. GmbH, and the
Romika Lemm & Co. GmbH, both at Gusterath-Tal, Kreis Ttiet

Jurius LizsrEcHT, Partner of Messrs. C. H. Bochringer Sohn, Chemische Fabrik, Ingelheim/Rhein

Dr. Fritz Lupwie, Partner of the Thonwerke Ludwig KG, Koblenz/Rhein

KARL MAYER, Managing Director of the Werner & Mertz GmbH, Mainz

RupoLr RuoD1US, Partner of Messts. Gebriider Rhodius, Burgbrohl Bez. Koblenz/Rhein

Gusrtav ADOLF ScaMITT, Owner of Messts. Gustav Adolf Schmitt’sches Weingut, Weingross-
kellereien, Nierstein/Rhein

Dipl.-Kfm. EricH UnLExNBROCEK, Member of the Board of Managers, Rasselstein AG, Neuwied

RrcHARD WINKLER, Partner and Chief Manager of the Maschinenfabrik und Eisengiesserei
Winkler & Diinnebier, Neuwied

PETER ZETTELMEYER, Partner of the Hubert Zettelmeyer KG, Maschinenfabrik, Eisengiesserei und
Baubetriebe, Konz bei Trier

Apvisory BoARD oF WHRTTEMBERG

RoserT LEUZE, OWwen-Teck/Wiitttemberg, Chairman

Dr.-Ing. Orro FAnR, Partner and Chief Manager of Messrs, Wetner & Pfleiderer, Maschinenfabriken
und Ofenbau, Stuttgart-Feuerbach, Deputy Chairman

P1ero BoNerLy, Chief General Manager of the DEUTSCHE FIAT Aktiengesellschaft, Heilbronn

Chief General Manager JouanNEs H. BorsDORF, Managing Director of the TBM Deutschland
Internationale Biiro-Maschinen Gesellschaft mbH, Sindelfingen bei Stuttgart

Professor Dr.-Ing. Dr. rer. nat. h. ¢. ARTHUR BURKHARDT, Chairman of the Boatd of Managers,
Wiitttembergische Metallwatenfabrik, Geislingen/Steige

Cur1sT1AN GoTTFRIED DIERIG, Member of the Board of Managers, Christian Dierig AG, Augsburg

Dipl.-Ing. HELMUT EBERSPACHER, Partner of the J. Eberspacher KG, Esslingen/Neckar

KARL EYCHMULLER, Chairman of the Board of Managers, Wieland-Wetke AG, Ulm/Donau

K ARL GLASER, Member of the Board of Managers, Maschinenfabrik Weingatten AG,
Weingarten/Wiirttemberg

Dipl-Ing. WALTHER GROZ, Partner and Chief Manager of the Theodor Gtoz & Séhne
& Ernst Beckert Nadelfabrik Commandit-Gesellschaft, Ebingen/Wiirttemberg

Dr. RicHARD HENGSTENBERG, Partnier and Chief Manager of Messts. Richard Hengstenberg,
Weinessig-, Sauerkonserven- und Feinkostfabriken, Esslingen/Neckar

Dr. Kart HouNER, Member of the Board of Managers, Matth. Hohner AG,
Trossingen/Wiirttemberg

D1, HEINZ Jung, Member of the Board of Managers, Zeiss Ikon AG, Stuttgart

Epwarp C. A. Krauss, Managing Director of the C. H. Knorr GmbH, Heilbronn/Neckar

Dr.-Ing. Dr.-Ing. E. h. HEinz KUPPENBENDER, Member of the Management of Messts. Catl Zeiss,
Oberkochen/Wiirttemberg

RoBERT LEICHT, Member of the Board of Managers, Brauerei Rob. Leicht AG, Stuttgart-Vaihingen
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Victor LuscHEA, President of the Rottweil Chamber of Industry and Commerce,
Schrambetg/Schwarzwald

Dr. Karr Aucust MAERZ, Chairman of the Board of Managets, Deutsche Linoleum-Wetke AG,
Bietigheim

HerRMANN MAHLE, Partner of the Mahle KG, Stuttgart-Bad Cannstatt

ALFRED MAHLER, Managing Director of the Franck und Kathreiner GmbH, Ludwigsburg

Drt. jut. HEINZ MATHEE, Stuttgart

RoeerT PIRKER, Member of the Boatd of Managers, Zahnradfabrik Friedrichshafen AG,
Friedtichshafen/Bodensee

Chief General Manager Dr. RoLr RA1SER, Chairman of the Board of Managers, Wiitttembergische
Feuerversicherung AG in Stuttgart, Stuttgart

Jacos S1G6LE, Deputy Chairman of the Board of Managers, Salamander Aktiengesellschaft,
Kotnwestheim bei Stuttgart

AvrrreDp Stusrr-Bonz, Managing Director of the J. J. Schlayer GmbH, Reutlingen

Drt. h. c. Karr-EruARD SCHEUFELEN, Partner and Chief Manager of the Papierfabtik Scheufelen,
Obetlenningen/Wiirttemberg

S. K. H. Herzoc PHILIPP vON WORTTEMBERG, Schloss Altshausen bei Saulgan/Wiirttemberg

Dr. JoacHiM ZAnN, Member of the Boatd of Managers, Daimler-Benz Aktiengesellschaft, Stuttgart

ADvVIsORY BOARD OF WUPPERTAL-BIELEFELD-MIUINSTER

BerNARD vaAn DELDEN, Pattner of Messts. M. van Delden & Co., Gronau/Westf., Chairman

HaraLD FrOWEIN SEN., Partner and Chief Manager of the Frowein & Co. KG a.A., Wuppertal,
Deputy Chairman

Aporr Aurers, Herford-Elverdissen

Dr. A. ALBANO-MULLER, Partner and Managing Director of the Schwelmer Eisenwerk Miiller & Co.,
GmbH, Schwelm/Westf.

MANFRED voN Bauwm, Partner and Chief Manager of the von Baum Kom.-Ges., Wuppertal

WiLHELM BoMntiTER, Managing Director of the Vossloh-Werke GmbH, Werdohl/Westf.

Dipl.-Ing. ALEXANDER Boowm, GraetzKG, Altena/Westf.

Dr.-Ing. E.h. Aucust CLaas, Partner of the Gebr, Claas Maschinenfabrik, Harsewinkel iibexr Giitersloh

Ericu CoeNEN, General Manager of the Baumwollspinnerei Getmania, Epe/Westf.

Hawns Corsman, Partner of Messts. Gebriider Colsman, Essen

Nico van DELDEN, Partner and Chief Manager of Messts. Getrit van Delden & Co., Gronau/Westf,

REMBERT VAN DELDEN, Member of the Board of Managers, Westfilische Jute-Spinnerei
und Weberei, Ahaus/Westf.

Heinz DyckHOFF, Partner and Chief Manager of Messts. Dyckhoff & Stoeveken Baumwoll-
Spinnetei, Rheine/Westf.

Orro ERBSLOH, Partner and Chief Manager of Messts. Julius & August Erbsléh, Aluminium-
Walz- u. Presswetke, Wuppertal

Dipl.-Ing. Dr.-Ing. E. h. Avgrep Fr. FLENDER, Partner of the A. Friedr. Flender & Co. KG,
Bocholt/Westf.

KurrFrowEIn, Wuppertal
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Dipl.-Ing. Jurius C. FuNncke, Wuppertal

Hans GEBHARD, Member of the Board of Managers, Gebhard & Co. AG, Wuppettal

KARL BERNHARD GRAUTOFF, Member of the Board of Managers, Werkzeugmaschinenfabrik
Gildemeister & Comp. AG, Bielefeld

Lro Has1G, Member of the Board of Managers, Heinrich Habig AG, Herdecke/Ruhr

Haws Joacuid Harpr, Partner of Messts. Hardt Pocotny & Co., Dahlhausen/Wupper

Kurt HENKELS, Partner and Chief Manager of the Stocko Metallwarenfabriken, Wuppertal

Dr, Dt. h. c. Kurr HERBERTS, Owner of Messts, Dr. Kurt Herberts & Co. vorm Otto Louis
Herberts, Wuppertal

Or1To HILGER, Partner and Chief Manager of the Bergische Stahl-Industtie, Remscheid

- Oscar Epuarp Hukck, Partner and Chief Manager of the Eduard Hueck KG, Metallwalz- und
Presswetk, Liidenscheid/Westf.

PAUL JAGENBERG, Partner of Messrs. Jagenberg & Cie., Solinger Papietfabrik, Solingen

WALTER Ka1sER, Partner and Chief Manager of Messts. Gebr. Kaiser & Co., Neheim-Hiisten

REINHARD KAUFMANN, Partner of Messts. Leop. Krawinkel, Strick- und Wirkwarenfabrik,
Spinnerei, Bergneustadt und Vollmerhausen, Vollmethausen Bez. Kéln

Horst KrEIN, Member of the Board of Managers, Hoffmann’s Stirkefabriken AG, Bad Salzuflen

Dipl.-Ing. H. WoLFGANG KLINGELNBERG, Partner and Chief Manager of Messrs, W. Ferd. Klin-
gelnberg S6hne, Remscheid

Frrrz-Luporr Kocn, Member of the Boatd of Managers, Kammgarnspinnerei Stéhr & Co. AG,
Rheydt

Craus KtmpeRrs, Partner of the F. A, Kiimpers KG, Rheine/Westf,

Dr. HERBERT LAAR, Partner and Chief Manager of the Hermann Windel Textil KG,
Windelsbleiche Krs. Bielefeld

Epuarp METzENAUER, Partner and Managing Directot of the Metzenauer & Jung GmbH, Wuppertal

CArL MIELE, Partner of Messts. Miele & Cie., Giitersloh

Dr.-Ing. ERICH MITTELSTEN ScHEID, Partner of Messrs. Vorwerck & Co., Wuppertal

PaurL NEUMANN, Partner of Messts. Neumann & Biiren, Wuppertal

WALTER OESTEN, Partner of the R. & G. Schméle Metallwerke, Menden/Sauerland

WALTER PFEIFFER, Owner of Messts. Ohler Eisenwerk Theob. Pfeiffer, Ohle/Westf.

Dr, WiLHeLM R&pkE, Partner and Chief Manager of the Westfilische Metall-Industrie KG
Hueck & Co., Lippstadt

THEODOR SCHEIWE, Owner of Messrs, Ostermann & Scheiwe, Miinster/Westf,

Dr. EpuarDp ScHMIDT-O'rT, Partner of Messts. Jung & Simons, Haan/Rhid.

Dr. WERNER SCHULTEN, Partner and Chief Manager of Gebr. Schulten, Oeding/Westf.

JEAN-GUSTAVE STOLTENBERG-LERCHE, Chaitman of the Management of the
L. & C. Steinmiiller GmbH, Gummersbach/Rhld.

HANS VArLLANT, Partner and Chief Manager of the Joh. Vaillant KG, Remscheid

Dr. Lupwie VAUBEL, Member of the Board of Managers, Vereinigte Glanzstoff-Fabriken AG,
Wuppertal

HorsT2zUr VERTH, Member of the Board of Managers, Glasurit-Werke M. Winkelmann AG, Hamburg

Max VorwERK, Wuppertal

Max WILBRAND, Partner and Chief Manager of Messzs. Gebr. Rath, Kammgarn-Spinnerei und
Firberei, Sassenberg/Westf.

Dr. FERDINAND ZIERSCH, Partner and Chief Manager of the Wuppertaler Textil-Veredlung Rudolf
Ziersch S6hne K G, Wuppertal
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CenTrRAL OFFICES

Disseldozf - Frankfurt/Main - Hamburg

Aachen

with 1 Sub-Branch
Aalen ( Wiirttemberg)
Achim (Bezirk Bremen)
Abhlen (Wesifalen)
Alfeld (Leine)
Alsdorf

(Kreis Aachen)
Altena (Westfalen)
Alzey
Andetrnach
Aschaffenburg
Attendotn
Augsburg

with 1 Sub-Branch
Bad Diirkheim
Baden-Baden
Bad Godesberg
Bad Harzbutg
Bad Hersfeld
Bad Hombutg ». 4. H,
Bad Oeynhausen
Bad Oldesloe
Bad Pytmont
Bad Sachsa (Sidbary)
Bad Salzuflen
Bad Wildungen
Bamberg
Barsinghausen
Beckum

(Bezirk Miinster)
Bensheim
Bergisch Gladbach
Bergneustadt
Bernkastel-Kues
Beuel
Biberach (Riss)
Biedenkopf
Bielefeld
Bingen ( Rbein)
Bocholt
Bochum

with 1 Sub-Branch
Bonn
Bottrop
Brackwede

(Westfalen)
Brand (Kreis Aachen)
Braunschweig

with 5 Sub-Branches

and 1 Paying-Offive

BraNCHES at the following places:

Bremen
with ro Sub-Branches
and 1 Exchange-Office
Bremerhaven
with 2 Sub-Branches
and 1 Paying-Office
Bretten (Baden)
Bruchsal
Briihl (Bezirk Kaln)
Biiderich bei Diisseldorf
Buxtehude
Castrop-Rauxzel
Celle
Coburg
Darmstadt
Datteln ( Wertfalen)
Deidesheim
Delmenhotst i, O.
Detmold
Dillenbutg
Dinslaken (NViederibein)
Dorsten
Dortmund
with 4 Sub-Branches
Dilken
Diren
Diisseldorf
with 16 Sub-Branches
Disseldotf-Benrath
Duisbutg
with 4 Sub-Branches
Duisburg-Beeck
Duisburg-Hamborn
with 1 Sub-Branch
Duisburg-Meiderich
Duisburg-Ruhrort
with 1 Sub-Branch
Ebingen ( Wiirttemberg)
Einbeck
Elmshorn
Emden
Emrnerich
Ermsdetten
Ennepetal ( Westfalen)-
Milspe
Eschwziler
(Kreis Aachen)
Essen
with 11 Sub-Branches
Esslingen (Neckar)
Ettlingen (Baden)
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Euskirchen
Fellbach ( Wirtiemberg)
Flensburg
Frankenthal ( Pfaly)
Frankfurt ( Main)

with 9 Sub-Branches
Frankfurt ( Main)-Héchst
Freiburg (Breisgan)

with 2 Sub-Branches
Friedrichshafen
Firth (Bayern)
Fulda
Gatmisch-Partenkitchen
Geesthacht ((Elbe)
Geislingen (Sreige)
Geldetn
Gelsenkitchen

with 2 Sub-Branches
Georgsmarienhiitte

(Kreis Osnabriick)
Gernshach ( Murgial)
Giessen
Gifhorn
Gladbeck (Westfalen)
Goch
Goppingen
Gétingen
Goslar
Grevenbroich

( Niederrbein)
Gronau (Westfalen)
Giitersloh
Gummersbach
Haan ( Rbeinland)
Hagen

with 1 Sub-Branch
Hamburg

with 30 Sub-Branches

and 1 Paying-Office
Hamburg-Altona
Hamburg-Harburg
Hameln .
Hamm ( Westfalen)
Hanau
Hannover

with 7 Sub-Branches
Hattingen ( Rubr)
Hausen bei Offenbach ( M)
Heidelberg

with 1 Sub-Branch
Heidenheim (Brenz)

Heilbronn ( Neckar)
Hemer (Kreis Iserlobn)
Hetford
Herne
Hilden
Hildesheim
Hohr-Grenzhausen
Hoxter
Hohenlimburg
Homberg ( Niederrbein)
Hiickelhoven

(Kreis Erkelenz)
Hiils bei Krefeld
Hithum

bei Emmerich
Tbutg 7.W.
Idar-Oberstein

with 1 Paying-Office
Ingelheim ( Rbein)
Ingolstadt ( Donaxn)
Iserlohn
Itzehoe ( Holstein)
Kaiserslautern
Kamp-Lintfort
Kartlstuhe (Baden)

with 1 Sub-Branch
Kassel

with 3 Sub-Branches
Iehl (Baden)
Kempten (A/lgin)
Kierspe (Wertfalen)
Kleve
Koblenz
Kéln

with 11 Sub-Branche:

and 1 Paying-Office
Kéln-Miitheim
Konstanz
Krefeld

with 2 Sub-Branches
Krefeld-Uerdingen
Kreuztal (Kreis Siegen)
Laasphe
Lahr (Schwargwald)
Landau ( Pfalz)
Landstuhl
Langenfeld

( Rhbeinland)
Langenhagen

( Hannover)
Leer (Ostfriesland)



Lengerich (Westfalen)
Leverkusen
Lippstadt
Lobbetrich
Lérrach
Ludwigsburg
Ludwigshafen ( Rbein)

with 2 Sub-Branches
Libeck
Liibeck-Travemiinde
Lidenscheid
Liineburg
Maikammer
Mainz
Mannheim

with 11 Sub-Branches
Matl

(Kreis Recklinghansen)
Meinerzhagen
Menden (Saueriand)
Mettmann
Minden ( Westfalen)
Mbnchengladbach

with 1 Sub-Branch
Moers

with 1 Sub-Branch
Mosbach (Baden)
Miilheim ( Rubr)
Miinchen

with 13 Sub-Branches
Miinstet (Westfalen)

with 1 Sub-Branch
Neheim-Hiisten
Neu Isenburg
Neumiinstet
Neunkirchen

(Kreis Siegen)
Neuss

with 1 Sub-Branch

Neustadt (Weinstrasse)
Neuwied
Niederlahnstein
Notden ( Ostfriesiand)
Notdhotn
Nuarnberg

with 3 Sub-Branches
Niirtingen
Obethausen ( Rbeinland)

with § Sub-Branches
Oberkitch (Baden)
Oesede

(Begirk Osnabriick)
Offenbach ( Main)
Offenbutg (Baden)
Olpe
Opladen
Osnabriick

with 3 Sub-Branches
Ostetode (Hary)
Padetborn
Papenburg (Ems)
Peine
Pforzheim
Pirmasens
Ratingen
Ravensbutg
Recklinghausen
Regensburg
Rernscheid
Remscheid-Lennep
Reutlingen
Rheinberg

( Rhbeinland)
Rheine (Westfalen)
Rheinfelden (Baden)
Rheinhausen
Rheydt

with 1 Sub-Branch

Rodenkirchen

(Bezirk Kiln)
Risselsheim (Hessen)
Sickingen
Salzgitter-Bad
Salzgitter-

Gebhardshagen
Salzgitter-Lebenstedt

with 1 Sub-Branch
Salzgitter-Watenstedt
Schiittorf

(Kreis Bentheim )
Schwibisch Gmiind
Schwelm
Schwenningen (Neckar)
Schwetzingen (Baden)
Sennestadt

#ber Bielefeld
Siegen
Singen (Hohentwiel)
Soest
Solingen
Solingen-Ohligs
Solingen-Wald
Speyer
Sprockhével ( Westfalen)
Stolberg ( Rbeinland)
Stuttgart

with § Sub-Branches
Stuttgart-Bad Cannstatt
Ttaben-Trarbach
Triberg (Schwargwald)
Triet
Tibingen
Ulm ( Donan)
Unna
Velbert ( Rheinland)
Verden (Aller)
Viersen

Villingen
(Schwargwald)
Walsam ( Niederrbein)
Wanne-Eickel
Wattenscheid
Wedel ( Holstein)
Weidenau (Sieg)
Weil ( Rbein)
Weingarten
( Wirttemberg)
Weinheimn (Bergstrasse)
Werdohl
Wesel
Wesseling (Bezirk Kiln)
Wickrath ( Niers)
Wiesbaden
with 2 Sub-Branches
Wilhelmshaven
with 1 Sub-Branch
Wissen (‘S7eg)
Witten
with 1 Sub-Branch
Wittlich
Wolfenbiittel
Wolfsburg
with 1 Sub-Branch
Worims
Witrzburg
Wuppertal-Elbetfeld
with 2 Sub-Branches
and 1 Paying-Office
Wuppertal-Barmen
with 1 Sub-Branch
Wuppertal-Cronenberg
Wuppertal-Ronsdotf
Wuppertal-Vohwinkel
Wylet (Kreis Kieve)
Zell (Mosel)

Zweibrtiicken

BERLINER D1scoNTO BANK AKTIENGESELLSCHAFT, Betlin W 30 - 32 Sub-Branches

Bankhaus WiLn, AnrLMann, Kiel - 4 Sub-Branches

Bankhaus J. WicueLuAUS P, SouN A.-G., Wuppertal-Elberfeld

GEFA GESELLSCHAFT FUR ABSATZFINANZIERUNG M. B. H., Credit Instalment Institution

Offices: Wuppertal-Elberfeld, Betlin, Hamburg, Ulm

SAARLANDISCHE KREDITBANK AKTIENGESELLSCHAFT, Saarbriicken - 4 Sub-Branches
Branches in the Saar:
Dillingen, Homburg, Merzig, Neunkirchen, Saarlouis, St. Ingbert

Argentina:

Brazil:
Chile:

Colombia:

REPRESENTATIVE OFFICES ABROAD:

Buenos Aires
S30 Paulo and
Rio de Janeiro
Santiago
Bogota

Mescico: Mexico 1, D.F.
Middle East: Cairo (UAR)
Turkey: Istanbul-Beyoglu
Veneguela: Caracas
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